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Police Raid 
Union in 
S. Africa 

■ BkidzFederatUm 
h Blamed for 4 
Worker* 9 Deaths 
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By William Claiborne • 

Waihingtom Past Service 

JOHANNESBURG — Hie po- 
lice raided the headquarters of 
Sooth- Aftitiai largest black labor 
federation Wednesday after (he 
discorey^of the burned and muti- 
lated bodies of four strike-breaking 
railway workers. Authorities said 
the four had been tortured at the 
central Johannesburg onion com- 
plex. 

."^-7. -~^54: Before the raid chi the Congress 

jj’bf South African Trade . Unions, 
T~ 1 t'sl ^known as COSATU, a large secnri- 
‘ i^v ty force with poBce dogs and whips 
- * surrounded the headquarters of Iht 
600, 000-member federation. 

The federation said in a state- 
ment. that government moves 
against it were “part of a campaign 
to destroy the progressive trade 
union movement and to replace h 
with passive and undemocratic 
trade unionism." 

Meanwhile, the federation and 
the United Democratic Front, the 
major coalition of ami- aparth e id 
groups, declared May 5-6 as work 
stoppage days in opposition to tbs 
whites-only parliamentary election 
Wednesday. 

A police spokesman said that if 
workers we intimidated or pre- 
1 vented from going to their jobs, the 

• -i ^7 police would take action. 

In Cape Town, hundreds of stu- 
dents stayed away from classes 
Wednesday after police used whips 
■ Tuesday to disperse student pro- 
testers. Twenty-five students were 
arrested Tuesday in the second day 
; of violence at the predominantly 
white University of Cape Town. 

More than a million blade woric- 
. era and hundreds of thousands of 
Made students were expected to 
join the planned boycott, according 
to the New Nation, a milium 
weekly newspaper. 

■ The police raid on the union fed- 
eration followed a formal undor- 
inking bypoBoe Tbesday icrtrpro- 1 
vincml court hot to unlawfully 
assault, Iiwms or intimidate mem- 
bers of the Congress of South Afri- 
can Trade Unions at thdr bad- 
quarters. 

The pledge was given by a divi- . 
sional commissioner of police after 
auhe federation sought a Supreme 
^Ourt order restraining the police 
from attacking union members at 
the headquartera 
The federation had charged that 

See RAID, Page 2 
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9nmy AitoMtoRw^oOn 

Hirohito Marks 86th Birthday 

More than 40,000 people jammed (he imperial palace in 
Tokyo on Wednesday to cheer Emperor Hirohito, above; oa 
his 86th birthday. Hirohito. the world's longest-reigning 
monarch, made three brief appearances before well-wishers, 
who greeted him wiih shouts of “banzai,” or “long life." 


U.S. Gets First 
Conviction for 
Iran Arms Sales 


Ununl Pres* InKnuiiMiJ 

WASHINGTON — A conservative fund-raiser, Carl Channel). plead- 
ed guilty Wednesday to a criminal conspiracy charge and named Lieuten- 
ant Colonel Oliver L. North as a co-conspirator in a case linked to the 
Iran-contra affair. 

The charge against Mr. Channel! was the first brought by the s pecial 
prosecutor. Lawrence & Walsh. It was filed a few hours before the guilty 
plea by Mr. Channel!, 41 . who heads at least nine nonprofit and political 
action groups. 

Mr. Channel L appearing before U.S. District Judge Stanley Harris, 
pleaded guilty to one count of conspiracy to defraud the U.S. govern 
mem. He faces up to five years in - 


U.S. House Adopts Plan to Cut Trade Imbalance 


- 

3*5 

• v- ■r.'.-ti 

■ ts-war, 
- 

>:-:an© 


By Stuart Auerbach 

Utefanjpat Past Service 

WASHINGTON — The House 
Of Representatives narrowly adopt- 
ed tough trade language Wednes- 
day that would - force President 
Ronald Reagan to retaliate against 
leading trading partners, including 
Japan, Korea, West Germany, Tai- 
wan. Jt^ and IferaziL 
The' amendment, sponsored by 
Representative Ri char d A. Gep- 


hardt, Democrat of Missouri, was 
approved by the House by a 218- 
214 roll call vote. 

The vote occurred as Prime Min- 
ister Yasuhiro Nakasone of Japan 
was en route to the United States to 
try to calm the anger in Washing- 
ton against Japan and its trade pol- 
icies. He was scheduled to meet Mr. 
Reagan on Thursday. 

Mr. Reagan campaigned against 
the Gephardt proposal, and House 


Republicans asserted that its pas- 
sage would trigger a certain veto. 

The victory on the Home floor 
gives Mr. Gephardt’s presidential 
bid a major boost, especially in 
early primary and caucus states. 
The heavy newspaper and televi- 
sion coverage leading up to the vote 
has enhanced his name recognition 
and elevated him above the rest of 
the pack of lesser-known Demo- 
cratic contenders. 


Just before the rote, Mr. Gep- 
hardt said his amendment was 
needed to stem a decline in U.S. 
competitiveness. He said that busi- 
ness leaders and labor officials told 
him it does not pay to try to sell 
overseas because markets there are 
closed to U.S. products. 

He insisted lhai the United 
States ha* to begi* to ac: tough on 
iraue to open up these markets. 
“We have asked for change but 


gotten it simply because we are not 
credible." he said. “We are not de- 
manding change." 

“What we do is more important 
than what we say," he added, “and 
that is what this amendment is all 
about” 

Mr. Gephardt’s proposal would 
force cuts of 10 percent a year in 
the trade surpluses of seme c? the 

See TRADE. Page 2 


prison and a $250,000 fine. 

He named as co-conspiraiors 
Colonel North, the ride dismissed 
from the National Security Council 
for his role in the US. arms sales to 
Iran and diversion of profits to the 
Nicarguan rebels, and Richard 
Miller, a Channel! associate who 
ran his own public relations com- 
pany, International Business Com- 
munications. 

The company has been linked to 
the aid network for the rebels, 
known as contras. 

Through the organizations that 
he heads, Mr. Channel! collected 
about $10 million in 1985 and 1986 
and used much of the money to win 
support for the Strategic Defense 
Initiative, for conservative congres- 
sional candidates, and for sending 
military rid to the contras. 

Judge Harris said that there “has 
been a plea agreement in this case" 
and reviewed an agreement signed 
April 28 between Mr. ChanneU and 
Mr. Walsh, who was named by a 
court panel to investigate the affair. 

Included in the agreement, a 
Walsh attorney said, was the writ- 
ten guarantee of cooperation from 
three other unidentified employees 
of Mr. ChannelTs organization. 

The case marked Mr. Walsh's 
first criminal indictment and his 
first conviction in the affair that 
has shaken the Reagan administra- 
tion since it became public in No- 
vember. 

Judge Harris found Mr. Chan- 


Waldheim 
Assails Meese 
For Banning 

The Assocvaed Press 

VIENNA — President Kurt 
Waldheim, his voice quavering, 
criticized Attorney General Edwin 
Meese 3d on Wednesday for bar- 
ring him from the United States. 

In a speech in Eisenstadt, south 
of Vienna, Mr. Waldheim departed 
from prepared remarks to express 
his hurt at the derision and to assail 
Mr. Meese for placing him on a 
“watch list” of undesirable aliens. 

“We didn’t say be was guilty, we 
just voiced a suspicion," he saii in 
an apparent mocking imitation of 
Mr. Meese. 

“What use are the statements of 
Mr. Meese that ‘it’s just a suspicion 
on the basis of which he was put on 
the so-called watch list,”* Mr. 
Waldheim said, his voice shaking 
with emotion. 

The U.S. Justice Department 
said evidence showed Mr. Wald- 
heim aided in the deportation and 
execution of thousands of Jews and 
while a lieutenant in the 
Army in the Balkans. 

Waldheims Own Data 

Earlier, Leslie Maitland Werner 


□ell guilty of a single conspiracy 
charge but withheld sentencing at , _ mI „ , _ 
the request of Mr. Walsh’s atlor- o/The New York Times reported 
nevs until after Mr. ChanneU com- F®? J Washington: 
pktes h is cooperation in the inves- . ^ Jusnc€ Department s year- 
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Pakistani Jet 
Is Shot Down 

ISLAMABAD, Pakistan 
(Reuters) — A Pakistan Air 
Force jet wa6 shot down 
Wednesday while chasing Af- 
ghan aircraft near 'the north- 
west border, the Associated 
Press of Pakistan reported. 

The news agency said the 
plane was bit by amissile while 
chasing a formation of intrud- 
ing Afghan aircraft near Mxran- 
*hah in the North Waziristan 
tribal area The plane crashed 
near the P&kistani-Afghan bor- 
der. The pilot ejected and was 
taken back to base, the agency 



Lagos Campus Qosed 
LAGOS (AP) — The Nigeri- 
an police have blocked en- 
trances to the University of Lo- 
ops campus and administrators 
closed the school after student 
demons trations in which three 
students were critically injured, 
Lagos radio reported. 

GENERAL NEWS 

■ U5. Foreign Service po&ticaj 

appointees are a source of con- 
tention under President Ronald 
Reagan. PageS, 

Several congressmen want to 
yp the Soviet - Union from 
jving in toils new embassy in 
Washington. Page 3. 

■ The Reagan admunriration 
rebuked a senior arms adviser 
for criticizing the president’s 
arms control strategy. Page 3. 

BUSINESS/FINANCE 

■ Tbn aasoa-CSF of France and 
STET of Italy announced plans 
to create Europe's' No. 2 semi- 
conductor company. Pa^ 17. 

■ Ford had record first-quarter 
waming K that beat out the prof- 
its of General Motors and 
Chrysler combined. Page 19. 


To Our Readers 

Because of the May 1 holi- 
day, there will be do Friday 
issue of the IHT. Publication 
resumes Saturday. 


By Peter T. Kilbom 

New York Tima Service 

WASHINGTON — The once- 
celebrated policies of Treasury Sec- 
retary James A. Baker 3d are dial- 
ing growing skepticism as world 
economic growth persistently slows 
down. 

Until a couple of months ago, 
Mr. Baker could print to some 
noteworthy achievements. But 
now, evidence of deterioration is 
showing up everywhere — in the 
still-sicking dollar, rising interest 
rates, growing inflation, a slowing 
of the world economy. 

Mr. Baker is also losing influence 
in a get-tough Democratic Con- 
gress and even in the policy-making 
councils within the administration. 
Increasingly, he is sem as a man 
who has played out his string and 
has nothing new to offer. 

"The bkx>m is off tire bud," said 
Lawrence A Kndlow, 8 former se- 


nior economist with the Reagan 
administration and now chief econ- 
omist at Bear, Steams & Co. in 
New York. “His currency plan and 
his debt plan are crumbling now. 
His credibility in the financial mar- 
kets has fallen considerably.” 

Irrtbe fall ofl 9B5. Mr. Baker, the 
policy maker for a free-trade, free- 
markei administration, faced com- 
pelling signs that the world econo- 
my was weakening and might soon 
undermine that of the United 
States. 

He — or President Ronald Rea- 
gan — rejected the solution of 
sharp reductions in the federal 
budget deficits and made two other 
choices instead. 

He would beat back the calls in 
Congress for tough restraints 
against imports by driving down 
the value of the dollar. And he 
would defuse the crises over the 
debt of developing countries by 


policies that encouraged their eco- 
nomic growth. 

In the view of Mr. Baker and 
others, the Treasury was at least 
willing to tackle the problems and 
kept things from getting worse. 

“These are all very difficult issues,” 
Mr. Baker said Tuesday. *Td like 
to ask you where you think we’d be 
if we had been unwilling to address 
them.’* 

Mr. Baker can rite as evidence of 
his success the sharp decline in in- 
flation, some containment of the 
debt problem and the pain that the 
fatten dollar has inflicted on Japan. 
Bm a stubbornly high American 
trade deficit implies failure as wriL 

World leaders, international 
economists and congressional lead- 
ers had expected more substantial 
gains. Two problems, they say, un- 

See BAKER, Page 2 



bgalion. 

With Mr. ChanneU standing be- 
fore the bench. Judge Harris asked 
him who else took part in his con- 
spiracy to defraud the government 
by falsely claiming tax-exempt sta- 
tus for his contra fund-raising. 

Mr. ChanneU replied: “Colonel 
North of the National Security 
Council, and Mr. Richard Miller, 
president of a public relations 
firm.” 

Mr. Channel!, who assured 


long deliberations over whether to 
approve a recommendation that 
Mr. Waldheim be barred from (he 
United States was largely spent in- 
vestigating information that he 
submitted to rebut charges against 
him, according to department offi- 
cials. 

They said Tuesday that the Rea- 
gan administration wanted to allow 
Mr. Waldheim, the fonner UN sec- 
retary-general, a full opportunity 
to present his case, which he did 
through several detailed memoran- 


Judge Harris repeatedly that he un- _ .. , 

derstood the plea agreement and duxns mth supporting documents 
* wished to plead guilty, was released ^ affidavits. 
on his own recognizance. 

A Walsh associate also revealed 
that Mr. Channel!, and his organi- 
zation had “encouraged contribu- 
tors to take improper charitable 
deductions on their federal income 


IniWU A. Piytafl/ftn Wmt w nyo n flow 

Treasury Secretary James A. Baker 3d. 


How High the Yen , How Low the DoBar: Reagan Advisers Split 


By Leonard Silk 

New York Tunes Service 

NEW YORK. — As Prime Min- 
ister Yasuhiro Nakasone of Japan 
arrives in Washington for his talks 
with President Ronald Reagan, 
there are uncertainties and divi- 
sions within the American camp on 
the matter of greatest immediate 
concern to the Japanese: the yen-, 
dollar exchange rate. 

There are questions about 
whether the United States means to 
help stabilize the dollar or let mar- 
ket forces cany it further down as a 
means of reducing the trade deficit. 


As a result of those uncertainties, 
the foreign exchange market and 
the bond and stock markets have 
been frantic, plunging one day and 
rallying the next 

The fundamental split in the 
Reagan administration's position is 
this: The president’s monetarist ad- 
visers, led by Allen Wallis, under- 
secretary of state fra economic af- 
fairs, believe that the United States 
should not oy to prop up the dol- 
lar. They bold that market forces 
are in the process of restoring 
greater balance to Japanese- Ameri- 
can trade. 


But his pragmatic and eclectic 
advisers, led by Secretary of the 
Treasury James A. Baker 3d and 
Paul A. V olcker, the Federal Re- 
serve chairman, hold that lhedoDar 
has fallen enough — or more than 
.enough. 

They contend that a further de- 
cline will upset the currency and 
security markets, endanger neces- 
sary capital inflows, generate infla- 
tionary expectations, drive up in- 
terest rales and hurt growth in both 
Japan and the United States. 

_ Mr. Wallis was asked Thursday 
whether President Ronald Reagan 


would assure Mr. Nakasone of fur- 
ther American measures to support 
the dollar at about its present level. 
He said that Mr. Baker had the 
responsibility for dealing with the 
exchange-rate issue, but would not 
be involved in the Reagan-Naka- 
sone talks, since he would be in 
Australia. 

In any case, Mr. Wallis added, 
the exchange rate between the dol- 
lar and the yen was “not the kind of 
issue” he would expect the presi- 
dent and the prime minister to han- 
dle. 

But the 'dollar plunged against 


the yen late last week to its lowest 
level in the postwar period, setting 
off fears in the securities markets, 
and Mr. Baker canceled his trip to 
Australia. 

Why? A Treasury spokesman 
said Tuesday that the White House 
had originally asked Mr. Baker to 
make the Australian journey for 
“diplomatic reasons" but had now 
asked him to cancel the visit to help 
deal with what the president re- 
garded as a protectionist trade bill 
in Congress. 

A t the end of Iasi week, Mr. 

See YEN, Page 2 


lax returns. 

Details of the plea agreement 
were not made public. 

Mr. Walsh, in a felony informa- 
tion filed in U.S. District Court, 
charged that Mr. Channel! con- 
spired to defraud the Internal Rev- 
enue Service and the U.S. Treasury 
by falsely filing fra tax-exempt sta- 
tus for his conservative fund-rais- 
ing group, the National Endow- 
ment for the Preservation of 
Liberty. 

The charge itemized more than 
$2 million in contributions raised 
fra “military and other types of 
no nhimaniuri an aid Tor the con- 
tras.” 

Such aid is not deductible under 
federal regulations. 

President Ronald Reagan and 
Vice President George Bush have 
praised Mr. ChanneU’s fund-rais- 
ing activities. On several occasions, 
Mr. Reagan met with Mr. Chan- 
neU’s lop contributors at White 
House gatherings. 

The move by Mr. Walsh against 


The decision to bar him, an- 
nounced Monday, did not depend 
on any particular new information 
uncovered in the last year since the 
department's Office of Special In- 
vestigations first proposed the ac- 
tion against him, ofGaals said. 

Rather, they said, as the depart- 
ment delved into the information 
submitted by Mr. Waldheim, it 
gained a fuller understanding of his 
wartime role. 

“The more we dug, the stronger 
the case got," an official said. 

He ad ded that the State Depart- 
ment now bad sufficient data on 
Mr. Waldheim’s involvement in 
Nazi persecutions that if be had 
been a naturalized American citi- 
zen the department would have 
sought his deportation. 

In addition, the official said, the 
department believed it would be 
successful in meeting the higher 
standard of proof required for de- 
portation. 

Under the 1973 law invoked 
Monday to exclude Mr. Waldheim 
from entering this country, howev- 
er, the department only needed to 
show there was reason to believe he 
acted under Nazi direction and 
took part in persecutions based on 
race, religion, national origin rapo- 


Mr. ChanneU came a day after he Ktical ibe official noted. ■ 

issued his first interim report on his omp, " ,,v Mr 


investigation of the affair and 
prompted congressional leaders to 
say they have no plans to grant 
legal immunity to any other majoi 
figures in the affair. 


Officially, Mr. Waldheim’s name 
will now go on an Immig ration and 
Naturalization Service “watch list” 
that is used to exdude people seek- 
ing to ecus- the conn try. There are 
See WALDHEIM, Page 2 


In London, an Economy 
Outside the Tax Both 


By Warren Geeler 

International Herald Tribune 

LONDON — They wfll be in 
Euston Station again Friday, wait- 
ing for the 5:55 P-M- express train 
to Liverpool — about 40 young, 
brawny men, each carrying a angle 
piece of luggage. 

Officially they are unemployed 
workers from Liverpool the manu- 
facturing city in northwest Britain, 
where unemployment remains 
above 20 percent. Unofficially, 
are skilled construction work- 
ers beading home after a profitable 
week in London’s underground 


tide of workers in the “black” con- 
struction trade. They arrive from 
such depressed northern cities as 
Liverpool Manchester and Leeds. 

A visitor to five sites under con- 
struction or renovation in Islington 
— a North London neighborhood 
that is rapidly being gentrified — 
found many workers from Liver- 
pool Manchester and Northern 
Ireland, with only a few from Lon- 
don itself. 

Although most contract work in 
the capital's booming construction 
industry is controlled by employers 
who pay unskilled workers the legal 
minimum of £76 (about $125) — 


economy- None of the workers cam much more — 

cam is reported to the tax autbort- awee ^ netaa d report this to ti^ tax 

ti£ The men arc part of a growing See COMMUTE, Page 2 


Wallowing in Gooey Food, or the New American Wrestling 


By Lindsey Gruson 

New York Tunes Service 

JERSEY SHORE, Pennsylvania — Af- 
ter months of expectation, the magic mo- 
ment arrived. Over the roar of about 1,200 
pumped-up fans in the high school gymna- 
sium here, the announcer introduced “Sun- 
shine and her manager, the Angel of 
Death.” 

“The prom isn’t anything compared to 
tins.” said Sunshine, who on other days is 
called Adrienne Smdtzer, a junior at the 
high school Gad in a pink and blade 
swimsuit and ch eer e d on by most of her 
family, she climbed into the ring and began 
wrestling with her best friend, Elisa Stein- 
bacher, known also as Cornfed Rita, in 
1 ,200 pounds (about 545 Inlograms) of lime 
JeO-O. 

JeE-O was soon flying mil of the ring. 
Two minutes later Sunshine and her oppo- 
nent lay exhausted, covered from head to 


foot in melting gelatin. It stuck in their 
hair, in their nostrils and in between their 
toes. Officially their bout was a draw. But 
the delighted crowd, who gathered in Jer- 
sey Shore for the Second Annual Jell-O 
and Chocolate Pudding Wrestling Match, 
gave the decision to Sunshine. 

In rural areas across much of the United 
States, watching people wallow In gooey 
foods has become a popular pastime. It is 
much like mTtQ wrestling, which was once a 
staple at seamy bars but is now considered 
good clean family fun. Partitipanis volun- 
teer their services and the matches regular- 
ly sell out and have become feature attrac- 
tions at county fairs. 

They are fast supplanting car washes 
and bake sales as the most popular way for 
schools to raise money for m a r ch in g bands, 
football uniforms and crass trips. 

“There are not many places you can take 
the family without seeing sex and vio- 
lence,” said Bruce Rosenbaum of Numid- 


ia, Pennsylvania, the undisputed king of 
this budding form of entertainment. 

Still tbe growing popularity of such ex- 
hibitions has brought some criticism, espe- 
cially when women are involved. Last sum- 
mer the University of Pittsburgh rejected 
the Phi Gamma Delta fraternity’s plan to 
sponsor a wrestling match between two 
women, saying the event would violate a 
recent prohibition of anything “sexually 
exploitive” at fraternity initiation func- 
tions. 

At a fair two years ago in Allentown, 
Pennsylvania, Mr. Rosenbaum put on 
what be said was the world’s first mashed- 
sweer-potato match. It was a huge success. 

“Thai’s quite as attraction," he said. 
“When you go down, you come up looking 
like a big orange monster.” He's also proud 
of bong tbe fust promoter to use creamed 
spinach, spaghetti and oatmeal 

Fra the moment, the tournament in Jer- 
sey Shore, which is nowhere near New 


Jersey but is on the shore of Larry’s Creek 
in the rural north-central part of Pennsyl- 
vania, is his crowning achievement: the 
first two-course wrestling tournament. The 
first four bouts were in Jell-O. Fra the 
seven other brails, his eight-person staff 
added Lucky Leaf Chocolate Pudding, 
forming a deep brown pool of muck that 
stuck to the grapplers like mud. 

“That’s definitely better than Jell-O. 
much better.” said Frank H. Brier, better 
known as Jamaica Jack, manager of the tag 
team King Kong and Mad Mike. 

But Mr. Rosenbaum has even more am- 
bitious ideas. He is looking forward to 
August, when he plans to stage the first 
peanut butter match at the Allentown Fair. 
He is seeking credibility by trying to bait 
Mayor Edward I. Koch of New York into a 
scries with Mayor W. Wilson Goode of 
Philadelphia in a benefit for tbe homeless. 
He is also preparing to open branch offices 
in Florida. California and New York. 
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In Sudan, Talk of the South’s Secession Is No Longer Taboo 


WORLD BRIEFS 


By Jonathan C Randal 

WaahmgttM Pott Service 

KHARTOUM, Sudan — Dis- 


couraged by spreading anarchy and *ne vwy ract u>» “ 

new repons of atrocities in a least- “ k^gpr taboo or mo shodmg is 
ingly unwinnable four-year civil *e biggea sujt^ . n 


dent Gaafar Nimeiii in 1985, also 1,500— were slain at the rail center wrought in the past three years by 
discusse d the issue on television of Ed Daein in Southern Darfur militias armed by the government 
recently. Province, where 6,000 had sought and by bandits taking advantage of 

"The very fact that the subject is ^ Ae *8^8 to the breakdown of law and otder. 
nnlreuwrahoo or evaishockine is south, according to diplomats. Some fear it could signal the 

ffehELf aimrise.” an offidal Witnesses charged that police spread of destabilization as Arab* 


_ . - saidorivateN “Now it's oart of the and militiamen of the Arabized Ri- ized nomads forced south by the 

war, Sudanese for the first time are ^pnvaw^ Nowusjart^e zegat tribe herded the Dinkadvil- destruction of grazing lands ip the 
conadeniig letting the anumst and tans together and opened fire, ap- 198«5 drought clash with Dini 

Chnsuan south secede from the federal svstem.” parently in retaliation for a defe3t fleeing north to escape the war. 

Arabized north. nsning a reaerai system. r". j . , .. — - ... . 


Dinkas 


Arabizol north. uauui^ « lgu ”* u inflicted by the rebels' predomi- Diplomats, relief workers and southeast reported seeing crates of 

The Sudanese press, among the Such a changed approach re- nanl jy Dinka Sudan People’s Lib- Sudanese officials expressed con- weapons supplied by Israel Israel 

freest in snb-Sabaran Africa, has fleets the absrace a realistic peace ergdon Army. The army is the mill- cern that anarchy had become so aided an earlier generation of 

dis c ussed the possibility without prospects for Africa s latest coun- wing of the Sudan People’s widespread in the south that, one southern rebels during the 1955-72 

provoking the charges of treason *jy and die growing lawlessness in Liberation Movement. specialist said, it had readied the dvS war as part of a policy to 

that would have met such stzgges- ®e south, where the Sudan Peo- Other Dinkas died when survi- “brink of bang so out of control destabilize Arab governments, 

lions at any earlier time since Su- pie s Liberation Movement is ught- von} summoned by police to the that even formal peace would not Increasingly, the Sudan People’s 

dan became independent in 1956. not for secession, but to change station boarded four cam slop the bloodletting.” Liberation Army is righting not so 

Sudan’s leader, General Abdul Mlnrc ™ power in Khartoum, ^tat then were set ablaze, the wit- Oddly. Libya ami the United much the Sudanese Army as gov- 

Ra hfli an Swareddahab, who re- In the latest major atrocity, in nesses said States for once find themselves on eroment-armed surrogates such as 

turned Sudan to democratic rule late March, hundreds of southern The massacre was the latest ex- the same side, with the Libyan the Anyanya-2 mffitia recruited 


hafi, supplying jet aircraft and tribe in western Bahr el Ghazal 
Washington providing armored Province, the Mundari near Juba, 
cars to the Sudanese Army. • and the Meurii along the Ethiopian 

Ethiopia has aided Colonel John border. 

Garang, the American-educated re- Recently, the potential for disor- 

bei leader, since the war began in der has spread from the south to 
1983. Kenya and Uganda inercas- Darfur with the introduction of 
ingly have provided logistical aid. modern arms smuggled in from 
Recent visitors to Colonel Gar- neighboring Chad, 
ang's headquarters at Boma in the Departing Libyan troops last 
southeast reported seeing crates of month distributed at least 1,500 
weapons supplied by Israel Israel automatic rifles in Darfur before 
aided an earlier generation of withdrawing toward Libya, accord- 


Province, the Mundari near Juba, TT i«i |. rt r g !*i 

and the Meurii along the Ethiopian CojjtraS S66D Ultfik®y tO \7alH iM8e8 # 

border. ~ __ f . . m n «.h*ied contra rebels are notrliefer ttrft - 

Recently, the potential for disor- LONDON (AF) “J* mside Nicaragua, the hdematkiebtf 

dtr has spread from the south to abte to asttbta 

Darfur with the introduction of Institute for Sumegic Stiidi that the militaxycapaibCKiws tf 

modem arms smuggled in from The Strategic jun^f MvmimeaI ^ strengthened "Indeed,' - 
neighboring Chad. Nicaragua s leftist Sandimst I985. v * thaainwyiad. . 


provoking the charges of treason 
that would have met such sugges- 
tions at any earlier time since Su- 
dan became independent in 1956. 

Sudan’s leader, General Abdul 
Rahman Swareddahab, who re- 


try and the growing lawlessness in 
the south, where the Sudan Peo- 
ple's Liberation Movement is fight- 


In the latest major atrocity, in 


ax the beginning of mi, . -JT? 


wu S su««uuu ui ^ — T.-L ^ — ■ L tic , 1 — mafias are 'very unoway oc utuem 

widespread in the south that, one southern rebels during the 1955-72 mg to diplomats. ■ Even wh o* support, tne w u_ e they COdd esfabM. 

specialist said, it had readied the dvil war as part of a policy to Despite such problems, the take and bold ary territory in Sandimst zovamneni had, 

ui ■ i. t ■ ^ .r j * l . ... cent ia . cl.j a mm# fcor ^Ta^i'ua Room ^ tKa rpnftft S3Kt 1* Uic fir 


turned Sudan to democratic rule late March, hundreds of southern 


“brink of bong so out of control destabilize Arab governments. 55,000-mau Sudanese Army has 
that even formal peace would not Increasingly, the Sudan People's achieved hs best dry-season results 
stop the bloodletting.” Liberation Army is righting not so since the fighting began in 1983. 

Oddly. Libya and the United much the Sudanese Army as gov- Soldiers have inflicted heavy ca- 
States for once find themselves on eroment-armed surrogates such as sualties on Colonel Garang’s best - 
the same side, with the Libyan the Anyanya-2 miTiria recruited troops and have destroyed rebel 


tightened control over northern areas of the country. 


last year after the removal of Presi- Dinkas — perhaps as many as ample of the devastation allegedly leader. Colonel Moammar Gad- among the Neur tribe, the Fertit camps along the Ethiopian border. 


COMMUTE: London’s Economy 


(Continued from Page 1) 


consecutive months, unemploy- 


amboritics, some subcontractors nient in Britain in March stood at 


specialize in the black economy. 3.04 million, or 1 1 percent of the 
If the workers are not paying ^rk force. In Liverpool unem- 

tares, h usually means they are 'PEjK 

willing to accept lower wages," said cent or 54,000 people m Leeds it 
Jon Shields, director of the inde- wa f 01 P® 0 ?*®* 

pendent Employment Institute in andm Manchester 19.5 percent or 

London. That makes hiring them 

attractive to certain employers who . On Sunday, a mass demonstm- 


don’t want to pay out higher wages hon sepponed by Britain s opposi- 

and national health instance." uoa P 3 ™* 5 ,ts ““J" 

He discounted Ihe posabOily of ^ ^ ■mde riin. Ih. 

problem. The orgamzersof “Hands 


welfare fraud. “There is very tittle 
evidence to suggest that these 
workers in the construction market 
are also receiving welfare pay- 
ments,'* Mr. Shields continued. 
“Their offense is evading tax, rath- 
er than fiddling with the dole.” 

Mr. Shields said that y the men 
were getting unemployment bene- 
fits, the amount — depending on 


Across Britain’' say they expect 
500,000 people to link arms at 3 
P.M. to form a human chain from 
Liverpool to London. 

Another answer has been, found 
by the men at Eos ton Station. 
Mark said that eight of his “mates” 
bom Liverpool worked on his shift 
and that all were paid under the 
table. He said he spent £17 a week 


family size — would average £70 to f or the round-trip Uvcrpooi-Lon- 
£80 a week. That is roughly a third don saving £9 each week by 


of what most of the Liverpool com- 
mutes cam in London, be said. 
So, early every Monday, the men 


buying a 12-month British Rail dis- 
count card. 

He said they spend their nights 


make the 220-tmle (360-k£lometer), on the work site if the house has 
three-boor train ride to London, central beating. If not, they stay in 
And then, every Friday, they take cheap bed-and-breakfast hostels 
the 5:55 back to Liverpool to spend where they get group rates, 
the weekend with their families. “I've got two kids back borne. 
There are no precise numbers, that’s why Fm down here,” said 
bat those Liverpudlians who were Colin, 24. He gestured at himself 
trilling to talk at Euston Station and Fred, also 24 and also from 
estimated that several hundred LiverpocL “We're both clearing 
men coflmmted weekly from Liver- £25 0 a week as plasterers. There 
pool to London. Including those aren’t any jobs now in Liverpool, 
who stay “south" during the week- and the ones you find there bring 
ends, they said, the number of Liv- only £60 to £80. We squat in flats at 
erpudiians working illegally in the night — every six months we get a 



BANGKOK (AFP) — About 800 guerrillas ^ 

been fighting against Malaysia from bases in Thaflajdfar 40 yous.w&g^ 
opaSrSer TO the Thai Anny m 

' southernmost region, in a twtxlay ceremony that beg® time Thtsg&y^- 

Ctammmst Party of Mitaya. wtoch has about W nton^aa^ 
spokesman in the province said. The Xomnw mrtshayp h^figmag:; 

hideouts on the Thai-Malayggn bord er. A tofcti «IW 

guttriflas surrendered last month and die remai ni ng wtsre expected 1 1 > 
surrender within a year, the spokesman said. , r .- - • ■ 

The insureesris accepted Thaflamfs offs et amnesty on tbeoonfflma 

tbm they not be sent back w Malaysia. The Thai govamn^B-to^rtn^. 

viDaaes for the defectors along the border and provide each with fun- 
tend; according to reports quoted by the Bangkok , Prist newspapor o* 
Wednesday. - \v r - v'V r ] 

Shamir Says Early Elections P ossiW^u 

PARIS (Reuters) — Prime Minister Yi tzhak Shamir of IsraeLsaaf- 
Wednesday a dispute in his coalition govenunent over thc question 

of a Jrikhfle East peace conference could kad to early eiecriona . / 

Mr. said at the end of an official visit to France that be wat 

opposed to a new ballot because be believed it would damage efforts hj; 

fight IsraeTs high inflation rate. - '//^v 

The possibility of a new election was first raised by Foreign Missfe 
Shimon Peres who, unlike Mr. Shamir, favors a Middle East peace 
conference under inte rnati o n al auspices. ^ j 


Somalia Seeks Famine Assistance V 

NAIROBI (UH) -- The government of Somalia dedared a nations, 
emergency on Wednesday and called for international -aid to combftar 
famfiw officials say has killed 589 people. • .•■ r V-V* 

cheap bed-and-breakfast hostels w The minister of inlemal ^ahs. Brigatfig Geoaai Ahmed Sufeymatt 

where they get group rates. HESS LEAVES HOSPITAL — An ambulance tnws- Spandau Prison on Wednesday. Mr. Hess, who just P®** 01 ^ Somal “ 5 population has been affected by* 

?? d0 ? depaty ' M t .? e r ? ritish j™ - to bo ^ itaI “ 1 night ^G^^uUc smd the atuation wookl bepartkmlariy oiticdmtbt * 

Colin, 2A Hegestured^m^ii^tf Mffitary Hospital in West Berim, retumng Mr. Hess to He was hospitalized for more than two weeks m March. next six weeks and that people in severely afiSted areaswodd 

and Fred] also M and also from 7“ emergeocy food, water and medical supplies. : . O.V 

LiverpocL “We're both clearing . t 

S’S'SzSS BAKER: Policies Elidt Skepticism as World Economic Growth Slows Lebanon Cabinet Meeting PbstpMf 

only £60 to £80. We squat in flats at (Continued from Page 1) industrial nations and those com- mann. West Germany’s minister of of staff, Howard H. Baker Jr., suit BEIRUT (AP) — A new meeting oftbeLebanmecabuieLtodeal widr! . 

night — every six months we get a Pennine Mr. Baker’s policies and iog 00 stream will do little to revive economics, in a speech Tuesday in the Treasury secretary's pragmatic the ""♦ion' s 5 j»*wi p «nir : criri^ hue hwn poagy med indefitrit ^die 




mm 


a. tuhwnW/ M iw 


I HESS LEAVES HOSPITAL —An ambulance trans- 

porting Rudolf Hess, Hiller’s deputy, left the British turned 93, was taken to the hospital on Tuesday ni 
Military Hospital in West Berlin, rettmnng Mr. Hess to He was hospitalized for more than two weeks inMa 

ami ricu, aiso u* anu aisu iruiu 

LiverpocL “We're both clearing 

aren't any jobs nmv^Lfverpool, BAKER: Policies Elidt Skepticism as World Economic Growth Slows 

and the ones you find there bring 

only £60 to £80. We squat in flats at (Continued from Pace 1) industrial nations and those com- mann West Germany’s minister of of staff, Howard H. Baka 


Spandau Prison on Wednesday. Mr. Hess, who just 
turned 93, was taken to the hospital on Tuesday ni ghL 
He was hospitalized for more than two weeks in March. 


(Continued from Page 1) 


London construction market is in bit of a hassle, but can easily move illuminate their limitations. the economy or to improve the big Washington. “If you are asking us in clinatio ns 


the thousands. 

A typical commuter was Mark, 
21, who has been a regular on the 
Liverpool- London circuit for two 


on to the next squat. 


What about moving to London? making^ ^d^iinumrsre- 


The biezesi orobiem has been American trade deficits or reduce to pursue an inflationary policy. Further, the White House has had been set fox Thursday. 


of Parhameat, Hussein Husseizu. announced Wednesday. The meetii^ 1 


'Forget it,” he said. 


ductimis in the federal budget defi- 


Any attCTpt tomovetheir fam- dts - by persuading Mr. Reagan 


the West German and Japanese that we won’t do.” s been quick to defend Mr. Baker The annonneement said the postp onemen t was “to aflow more cob- 

trade surpluses. Mr. Baker took over the Trca- against some of the periodic as- tacts at all levels so that Ibe cabinet uK*ting woald be successfuL” Tbr 

Western banks have cut their sury in February 1985 from Don- saults cm his mrf, such as when the phrase indicated that differences persisted among Prime MmisterRariiid ' 
lending to developing countries, aid T. Regan, who took Mr. Baker's president’s speoal trade represen- Karaim's rival Christian and Moslem imTifstmt in dm cabhyt on how to- 
not raised it, as Mr. Baker urged in job as chief of staff at the White tetive, Clayton K_ Yeutter, *Teft the deal with Ldranon ? s economic crisis. . ■ : i- ■ 

inaugurating the “Baker plan" in House. Within weeks, he had esiab- reseryaBan,” as the White House Mr. KaramTs 10-man cabinet held itsfiiist meeting hi seven months on' 


that we won’t do.” 

A 

Mr. Baker took over the Trca- 


The announcement said the postpmiement was “to aflow more coft- 


housng prices 


i.,-.. l.- . ■ w * . to cut spending, or some of both, as i n a ugura ting the “Baker plan ui nuux. mum wcos, uc nau esuw — ■ — ■ — ■» ■i . . M .n S a.j.. w . . w .. u M «. 

lading, jutted from his traveling lying areas, averaging 25 percent ^ ncw leadership of Congress is October 1985. Now interest rates, listed an entirely new Lone from puts U,m seeming to talk the dollar Thursday as a nationwide Stri^cal^^ ' 


bag. 

tve been doing this for two 
years because 1 can’t find work 


annraUy a.„ ihc to. ■»« ^g. n, e other is th. W«. Gcr- 

TIk conmmwn shrugged off die majl jnj Japans refusal to tnok. 
posaWhty bang ought doing ^[arfy difficult policy reversals: 


urging. The other is the West Ger- driven up by tbe falling dollar, are Mr. Regan’s. During the Regan 
man and Japanese refusal to make pushing up the countries' costs of tenure Germans characterized the 
similarly difficult policy reversals: making payments on their loans, former secretary as saying of the 


Mr. Regan’s. During the Regan down. 

tenure Germans characterized the lately some issues scan to 

former secretary as saying of the Iteve been slipping from Mr. Bak- 


U.J. .._ „_-ti _ J. U i f ' J r ■ a m maj t j umiuui wuy icvcisau, iii o a i uk iwviutma uu uicu mojo, luiuir scucuuy yiyuit ui ujc — ri a • — — . . \ 

£isn-fl-mnntit ruvm.nf tew mv A fhend ofnune was joJenuing hi^ier budget deficits wbile Brazfl. the biggest debtor, has then-high dollar, “It’s our currency coniroL He iiriuaDy opposed p y j 

n „ J® *?“* P . r the tax people, Mark greater inflation to stimulate witnessed the resienation of anotb- and vour oroblem." and attenmts die trade sanctums against Japan, x OF 106 IlCCOFu 

flat, he sakL Fm working as a 


^ornot^ym^du^oa thefr economies. 


and greater inflation to stimulate witnessed the resignation of anotb- and your problem,” and attempts 


bricklayer for a small firm down £1,000 that be earned doing reno- 
here, refurbishing flats and bring- vation work down here. 


The flagging promises of Mr. its banks have broken down. 
Baker’s policies all scon to be cas- Through a self-help exercise with 


er finance minister wbile lafits with to deal with debtor countries' prob- but Mr. Yeutter and Commerce 


lems were left to bank-dictated aus- Secretary Malcolm Baidrige won 


mg in about £45 a day. In Liver- “All he had to do was soend 28 T w ? w * nrougn a sell -Help exercise witn ^ V Programs. m Moscow lor atmef woramg Vint, lass saw w«mesaay. lney are 

^.rdbereaHyluctotorinda daysinjaiLSoifl dogptSSbCl b*duwial countries Within th« administratioii, Mr. SdSSTj^ese'coaSS‘. F^ Angola, M^bique, Tanzania, Zknihia and Zimbabwe Botswima was, 

construction job, but if I did. I’d have my bills writtenoff^ihe SSfiKT? that the Tnasujysecmary con- Bate -captured near absolute cem- |ilsu to^WcwS^eiwer ***P™*«° *■ (Jtatten >: 

... E°vcnunenl for a mcMth and ] only of . Fmucix*™*! An^icnn com- Twenty-tworpeo(defiiSenwLeane.isdiiding the dismissed former rice 


the president’s support. He lost aa- 


Mmisters of five of Ae six A/ric» b^oos known as the front-line 
states for their opposition to South Africa’s apartheid policy have arrived ; 
in Moscow for a brief working wat. Tass said Wednesday. They are; 


Although it has fallen for eight lose four weeks’ work. 


White House and the Slate Depart UUU m. uuuuy wuiuuuuiuu, mi. ucsuuu m me wane noDSCECO- n ! 3 „ '.I : t— — ~ — . ~ t- j, lin J > 1 , 1 . 1 

ment asked Him to stay pul ,„i.’ ‘vnnn.rn.m-," n.t D o- o m , nr a P^y. rmcmla beoucondDctor president, Jhranos Minan, have been cnazgea m connection with last 

For new policy options^ all he ^ T ^ 


nonric policy coordination,” Mr. 
Baker seeks “convergence" of 


creation of the White House Eco- 


>t represented. • A.-'j T (Ratten} 

Twenty-twar peo(de fit SiemLeone, indnding the disnnssed former rice 


WALDHEIM: He Assails Meese 


(Continued from Page l) sponsible for tracking * 
about 40.000 people on the list, deporting ^ crimmak. 
including cr iminals , Communists r^onunendation 


app^rs to have left are the ones toward faster growth and iov 
£T A 0 'J o ir that had been rqect^ -dracoman don. He has obtained conva 

tie Assails Meese reductions m the U5. budget defi- bul convergence toward 

... . . . . J at& - which woaJd require tax in- growth and higher inflation. 

sponsible for tracking down and creases and spending cuts, and . 
deporting war cn mm als. equally wrenching budget-stimulus . coordination 

The recommendation followed policies in Japan and West Germa- roqoues further reductions c 

■ — ■■ .1 vif f r » . F Kii/4nu« kiif 


WAU1UIW CWUULU1W WUU WlUCSpiC^tU piaiMJ IW IflC f avorC< J jt 

toward faster growth and low infia- overhaul of the tax system that he j _ , 

rion. He has obtained nonvci^oicn. nngta^cd for Mr. Rna^ 1*. 

but convergence toward slower year. ^ a J 


(Reuters) 


IT .ru • n 7 ^ “there’s been a fragmentation and 

gr higher infiauon. Mr. Baker’s place within the ad- loss of oontrol overall of the parties 

Mr. Baker’s coordination policy nunistraiioa seems to remain pret- because of this huge politicaliza- 
requires further reductions of U^. ty solid. Aides say his rapport with non of that process.” /tod a White 


TRAVEL UPDATE 


IHWIHHIUK U IHUIMI^ VAJ UilllUmH a 7 — ui nuu wi witua- L , . , - • • . et * ; . % * ,«* ~ _ — ~ r - * ■ " — — — ” — a m -m a AVI -w- 

and those with contagious diseases. f“ investigation by the World Jew- ny. But in the newly reorganized ddkat ? b J lt offscl£ f8 P°" *e i president has never been raner. House official says, “I sense that ’AllXIIieS Askft fl to ItlSDeCt 900 EfUmUtf ^ 

Were Mr Wnklham m irv m ^ Congress, which prompted the White House, it is unclear whether 5?* chants ® «n d West and Jl can only be helpful that a there’s going to be a drift away • _ , 

visit thk Mwnnv he M .u Justice Department to examine Mr. R^gan president might be fi- Germany. And both have been as dose associate wben Mr. Baker was from tbc Economic Policy Council; WASHINGTON (AP) — The National Transportation Safety Board v 

i ect American archives. nally brought around. rduoant to make those changes as the president’s chief of staff, Ken- The question is going to be whether has-urged arfines to inspect more than 900 Pratt & Whitney JTSDjet^ 

which he would haveto orow he is fo November, the Yugoslav gov- Prime Minister Yasuhiro Naka- • Re ag a n h a s been to raise taxes, neth Dubcrstein. is now deputy the decisions that oome out of the engmes of the 200 senes, following three incidents inwhich the engines 

dEfeforenirv: diTSSaie^ f™ 01 offcred *? American sone of Japan was to arrive in AlKSf S?„°L 5t f 5* °^. ^ coundl remain absolute and intrac- , . ... ;;V 


visit this country he would be sub- , ^ wamme Mr. Keagan president might be fi- r„r...Z~~Z ~ *“ tag rr m '? TrlTTV 

S American archives. nally brought around. reluoant to make those changes as the pxesideot’s chief of staff. Kcn- 

whichfaewouldhm^toprove^U In November, the Yugoslav gov- Prime Minister Yasuhiro Naka- J^ R «ganh^ been to raise taxes, neth Duberstetn. is now deputy 

Se lor an/ ^ SSESl a- *P ^ American sone of Japan was to arrive in <***. Other topWKre 

plSd. Mr. wSdhdL U th? fSt >nr»bgatois examine its archives. Washington on Wednesday to ap- ofowp^cy. said Martin Bange- House officials, including the chref table.” 

foreign bead of state to be barred , The . be ^ 1 °f tbeOfficeof Special peal to Mr. Reagan to abandon the 1 ‘ 1 ■ — 1 

under the law Inwstigsmons, Neal Sher, went S300 million in tra^e sanctions be m ^ ^ , 

Mr w^^ sp^g SStiS£r42S5rj; YEN: Reagan Advisers Are Divided 

details and a fuller understanding beaS^KticaUy inescapable^- D 

rtvnnrrfinwiHF”^!^ Hmrifw of Mr. Wald hei m’s role in German cause Japan rebuffed his appeals to (Continued from Page 1 ) datioo, and Japan's exports are 

iiTZ: j . . . „ Anny actions, induding dqporta- speed up its economy and buy Baker, seeking to quefl fright in tbe more expensive. 

SSh?wS^l!S5ti^ ““j American ^ *<**** But other economists contend 


YEN: Reagan Advisers Are Divided TRADE: 

(Continued from Page l) datioo, and Japan’s exports are ToUffh MeOSUTB 

Baker, sedtine to ouefl frizht in the more expensive. O 


awui ms warume acuvmcs. Information gained in Yugosla- goods. size that all seven major industrial 

The Austrian government, aos- via was “new and significant,” bol- The House of Representatives is countries remain fully committed 
mg ranks around Mr. WaMnam, storing an already strong case hurtling toward passage of tough, to strengthening policy coordina- 
dso said it was dismayed by the against Mr. Waldheim, officials partly anti- Japanese trade legisla- tion, promoting growth and coop- 


But other economists contend (Continued from Page 1) ^nencan Ammes aircraft making an’- 

that the dollar still has a good way United States’s major trading part- ^^roaen to Minneapolis. Tbe board said a series erf internal vanes that. || 
to fall, perhaps 20 percent And nere - including Japan, West Ger- direc ^ air ratothettirbme .blades in one of the engines stalled. HKtengineir ; 
some say a currency realignment many, Taiwan, South Korea, Brazil ^«mtdown aad theplane made a safe landing, the investigators said; ; 
alone can never cure the American end Italy. similar problems were reported in December. 


In each case tbe planes, winch are designed to operate with one of their'' 
two e n g in es out, landed safdy.The JT8D engine pbwm such popular ' 
aircraft as the Boeing 727, Boeing 737, DC-9 and McDonnell DougjM’f 
MD-82, a board spokesman said. The 200 series engine in question is used; 
by about 330 McDonnell Douglas planes, he said. '' s- ' " 7'f- 

.„ ^ board asked tbe Federal Aviation Administration on Tuesday. to " . 
establish an appropriate inspection program” for the eMjie. Tbe-' : 
rcconunendation grew out of tbe board’s investigation of an inci dent'’ 
March 23 that involved an American Airlines MD-80 aircraft making an : 

anmmrn fn Uinupon.-vIIr TV. « - * 7^ rv _ 


decision. 

The initial recommendation that 


tion and the Senate is starting work eration to foster the stability of trade deficit 


Mr. Waldheim has denied in- on a stringent bffl of its own. The exchange rales. We all belief a M ^ S^JSTS^S 1 ««ices were canceDed because cf^ 

(vement in Nazi atrocities and whole objective of Mr. Baker’s further decline of tbe dollar could ” >uo ^ ies H- M ichd of lib- ^ *“5 ■f* 1 *°“*b«n Aegean, the coast guand saSA -1 


Mr. Waldheim be banned was volvemcnt in Nazi atrocities and whole objective of Mr. Baker’s further decline of the dollar could 
made in April 198 6 by the Office of has given varying accounts of his cheap-doUar policy, he said in be counterproductive to our ef- 
Special Investigations, which is re- activities in the war. starting it in September 1985. was forts.” 


A New Finding On Infant Death 


to discourage 
legislation. 


“protectionist 


tbe White House spokesman, re- 

w, o-u— ». trade imbalance. 


monetary policies, to correct the ers. 


Meanwhile, the dollar has peated Mr. Baker’s message that . . Mr. Michel said it would trigger 

slipped below 140 yen from 160 at United States and its six biggest But their failure to act derisively, retaliation from the trading part- 
the end of last vear, and bdow 1.8 industrial allies want to “foster sta- especially through greater fiscal tiers and a possible collapse of 


BOSTON — A special form of Medicine said they were not sure 
hemoglobin, the chemical that ab- what the discovery meant or wheth- 
sorbs oxygen in the blood, appears er the lingering hemoglobin coo- 
to linger in newborns who are des- tributed to the disease. 


versiiy of Wisconsin School of German Deutsche marks from bilily” in exchange rates — and the stimulus in Japan and Western Eu- world currency and financial mar- 


1.95. Midway through this latest dollar rallied. rope and bi 

decline, Mr. Baker be^tn calling a Mr. Wall i s last week was critical United Sta 
halt and joining with other conn- Gayton K. Yeuuer. the special mg crisis u 

tries in threatening to punish the trade representative, for warning kets shaky. 


rope and budgetary restraint in tbe kets. 


RAID: Union Blamed for 4 Deaths^ 

the victims were black and one Was; 


Mr. Wallis last week was critical United States, leaves the underfy- -r ^ H on April 22, shortly after six strik- of mixed race, 

of Qayton K. Y«mer the special jog crisisi mresoNed and the mar- Ways and Means Committee. Dan M 01 ® *** 16,000 striking xafl-.-C 

Ro^enkowski, Democrat of OK- .^ w «ker S were fired^t w«i < ; 


A team of researchers atthe Uni- disease and help medical examiners provoked fears of inflation and put pand the economy. 


final to die from sudden infant But they said their findings markets if they pushed the dollar Japan that the dollar might fall to Mr. Reagan and Mr. Nakasone nois, who led the opposition on the through the H-story by : 

deat Ij rcsaarci3ers ro* someday ht^p doctors pre- down more. Bat the markets did KW yeu if it did not take stronger will be trying to calm the markets House floor to the Gephardt bca ? 1 ?®. Q P tonoQ Tra 

portcd Wednesday. diet if a newborn is at risk for the anyway. In doing so, tbe markets action to open its markets and ex- and contain tbe bitter political amwirfn^ii said ^ ^ " cmDcrs ^ vandalizing: proper- viol 

fparc nf Inflatinn and rail Dand the economy. forces that could endanaer ihe crili- n ,«.u - .. COH 



determine if tbe disease caused the pressure on the U.S. Federal Re- 
death of an infant The study was serve to push up interest rates. 


■ , , , forces that could endanger the criti- committee would accomplish the Pblitv uiH i., unnu were metxnsbed, 

That, Mr. Wallis said, sounded cally interdependent Japanese- same aims as Mr. Gephiudfs by idoS^tStfS^ ' W ^? abI E e¥L ao * 01 bn the rafl fink bbi 

tbmeh tbe Ilnilnl Suta: miild American relatinnshin ■ ■ . ■» ... * lflCUCe that OUT men whose bod- tween mitral l. - j. 
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Reagan Adviser Is Rebuked for Criticizing Arms Strategy 
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lion has rebuked Ed- 
”, V own y' ooc of its senior 
anns advisers, for critkazuiB the 
prwadenfs arms control strategy- It 
said Mr. Rowdy’s comments could 
compEcme talks with the Soviet 
union. 

“It is somewhat difficult, and 
there s no sense denying that,” 
l^rim Kxzwater, Presidem Ron- 
ald Reagans spokesman, said 
Tuesday. 

' ** ** fa" U> say that there 

are people who are somewhat upset 
about it and would rather he didn't 
malm those comments, but I have 
not heard of any efforts to c hange 
bis status as a ne gotiato r.** 
t ■ In an. interview Tuesday, Mr. 
Reagan was less critical of Mr 
Rowny, saying, “I expea diverse 
. opinions in the stop." 

' But he did take issue with Mr 
suggestion that the ad- 
ministration was not doing wwn»h 
to reduce the ( Warsaw PactTnu- 
merical superiority in conventional 




Mr. Reagan insisted that this su- 
periority “would have to be taken 
into account" in an> agreement be- 
tween Wa s h in gt on and Moscow on 
medium- and short-range missiles. 

As Mr. Reagan spoke, the 
Department rejected a Soviet de- 
mand that US. warheads for West 
German missiles be destroyed as 
part of an accord. 

The Soviet demand was made in 
a formal statement Monday at the 
Geneva arms talks. The Kremlin 
also presented a draft treaty on 
medium- range anns at thin dine. 

On Tuesday. Charles JE. Red- 
man, the State Department spokes- 
man, criticized the demand. 

"The Soviets had never previous- 
ly raised the question.'* he said. 
“For them to raise this issue now 
suggests a lack of serious intent." 

On Monday some officials said 
they had expected the issue to be 
raised and that the of 

the warheads shook! be considered. 

The United States has taken the 


position that the nuclear weapons 
of its allies should not be covered 

by a Soviet-American treaty. But 
while the British and French have 
their own nuclear warheads, the 
warheads for the West German 
missiles are under U.S. control. 

Mr. Rnwny. a retired army lieu- 
tenant general who has spent 1 $ 
years in arms control work. 
prompted the debate Monday 
when he praised 3 commentary by 
former President Richard M. Nix- 
on and Henry A. Kissinger, who 
was Mr. Nixon's chief foreign po- 
licy adviser, on the need to link a 
missile treaty with reductions in 
Soviet conventional forces. The ar- 
ticle was published Sunday in the 
Los Angeics Times. 

Mr. Rowny did not endorse their 
position, but he said the negotia- 
tions with Moscow should not be 
focused soldy on the issue of medi- 
um- and short-range missiles and 
should also deal with such matters 
as conventional arms, regional con- 
flicts and human rights. 

He said the Soviet offer on medi- 
mn- and short-range weapons was 


a “pretty good deal." But he added: 
“That’s the small picture. We have 
to look at the big picture." 

“We don’t have a consistent stra- 
tegic policy," said Mr. Rowny, who 
said he was talking about policy of 
recent administrations and not just 
that of Mr. Rea gun. 

Mr. Reagan did not state explic- 
itly haw the conventional weapons 
problems would be addressed. But 
White House officials have said the 
administration would probably try 
to attach an “understanding" to 
any arms pact, asserting that both 
sides would make a special effort to 
negotiate a reduction in conven- 
tional arms in separate talks. 

Mr. Rowny has been one of 
many figures in recent days warn- 
ing Out the administration had not 
been sufficiently concerned about 
the Warsaw Pan’s numerical ad- 
vantage in conventional military 
forces. This advantage, the critics 
say. would leave Western Europe 
vulnerable if nuclear missiles sta- 
tioned there were removed. 

The United States and the Soviet 


Union have tentatively agreed to 
remove all medium-range missiles 
from Europe, with each side retain - 
. mg 100 warheads outside Europe. 

Earlier this month. Moscow also 
proposed removing from Europe 
all short-range weapons, those that 
can travel 300 to 600 miles (about 
500 to 1.000 kilometers). 

■ Verification Issue 

Mr. Redman and other official* 
had a mixed reaction Tuesday to 
verification proposals in the Soviet 
treaty draft. The New York Times 
reported from Washington. 

“The Soviets have noted that 
they will be seeking a verification 
agreement in some of the baric ar- 


med ium- range missiles would be! 
carried out over five years and each 1 
side would ultimately keep IOO' 
warheads outside Europe. j 

The draft treaty reportedly says' 
that inspections should be carried! 
out “where necessary.** Govern- 1 
meni experts said this language! 
would have to be clarified. They i 
said the language suggested that 
each side might have to make a case 
for carrying out specific inspec- 
tions. 

The United States has proposed ! 
that each side carry out a limited ; 
number of inspections without hav - 1 
ing to justify them in advance. 

The United States said the Soviet 1 
draft was more demanding in one 
eas which we require.'* Mr. Red-, respect. The Russians suggest on- 
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man said. But he added that “the 
devil is in the detail*" and that an 
extended, technical discussion was 
still required. 

For example, an American spe- 
cialist said there were potential 
problems with the language ia the 
Soviet draft saying that inspection 
would be carried out at “declared” 
sites. Under the draft, reductions of 


site inspection for missile test sites ■ 
and training ranges, while the Unit- ; 
ed States has not proposed this. I 
The Americans have proposed) 
that each side have the right 101 
make a limited number of visits to j 
“undeclared'’ sires that could be[ 
used to produce or keep medium - 1 
range missiles. The Soviet draft ! 
contains no such provision. 
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Folwell Steps Up Control 
Of Bokker’s PTL Empire 


0 


=5* 


«r jj 

^3; 

: =sf; 

‘-=fc 

3S . I 


:^sr. 

■era 

■JL "it 

*!*b® 

ie 


cs 

"s 


By Art Harris 

*c ■ ' Washington Past Service 

1 FORT MI LL, Sooth Carolina — 
By barring the Reverend Jim 
Bakker from retaking the pulpit of 
the Praise the Lad empire, or PTL, 
the Reverend . Jerry FalweQ has 
placed himself firmly in control. 

Beneath crystal chandeliers in 
the ballroom of the grand hotel 
built by Jim and Tammy Bakker 
with money from their flock, Mr. 
Fahvell announced Tuesday after a 
PTL board meeting that the board 
had cat all payments to the 
Bakkers, who he said had received 
$4.8 million since January 1984 in 
salaries and bonuses. 

As a team of outside accountants 
examined the books of the mulu- 
nrillion-dollar ministry, Mr. Fai- 
well also announced that die Rev- 
erend Richard Dortch. Mr. 
Bakker’s successor as PTL prea- 
■ dent, had stepped down and that 
another top Bakker aide, David 
Taggart, had been dismissed. 

It was Mr. Dortch who negotiat- 
ed a $265,000 payment to Jessica 
Hahn, the church secretary with 
whom Mr. Bakker committed adul- 
tery in the 1 980 incident that led to 
his resignation in March. 

Mr. Falwdl, wbo was asked by 
Mr. Bakker to take over PTL, said: 
“We intend to stay and will not 
step aside." 

He said of Mr. Bakker: “His 
ministry here has ceased." 

• Mr. F ahve ll said that all bonuses 
to other TTL executives had been 
stopped as of Tuesday and that all 
compensation would be scruti- 
nized. 

Hany Hargrave, a Dallas busi- 
nessman who took over as chief 
operating officer Tuesday, said five 


accountants from the firm of Ar- 
thur Andersen & Co. were stud vine, 
the books. 

“We've reviewed operating state- 
ments through February," Mr. 
Hargrave said, “but we're going to 
have 10 break it down further” to 
understand tire caxh flow. Also un- 
der way are audits to trade down 
titles to cars, land and homes in 
possession of the Bakkers. 

Mr. Falwell pledged to honor ail 
PTL debts. 

He did not respond in detail to 
questions of reported financial ir- 
regularities, nor to charges that Mr. 
Bakker had frequented prostitutes 
and engaged in homosexual activi- 
ties. Mr. Bakker has denied those 
charges. 

But a lawyer for PTL, Norman 
Roy Gunman, said later that he 
had Spent hours going over tapes 
and other documentation of these 
allegations, presented by a Tennes- 
see evangelist, the Reverend John 
Ankerbcrg. 

“It was not evidence that could 
be cavalierly disregarded," Mr. 
Grulman said. “It came from credi- 
ble people.” 

Mr. Falwdl. wbo is based in Vir- 
ginia, invited Mr. Bakker to face 
his accusers. 

“If I were Reverend Bakker," he 
said, “I'd want to meet every one of 
them." He also said: “I have noth- 
ing but love and appreciation for 
the Bakkers. I look around and see 
so many good things they have 
done: I thank God for what is 
here." 

He confirmed that the $265,000 
paid to Ms. Hahn came from PTL 
funds. The unwitting donor, said 
Mr. Falwell was a contractor. Roe 
Messner, who is owed $14 million 



Jessica Hahn speaking about 
her role in the Bakker case. 

by PTL and has built $60 million 
worth of projects at the PTL’s Heri- 
tage Village USA in Fan Mill. 

Mr. G rut man said he had recom- 
mended to the board that payments 
to Ms. Hahn stop. He said she 
might be asked to pay back what 
she had received. 

Mr. Gn u man said that by talk- 
ing to the press, Ms. Hahn had 
broken the agreement under which 
she was paid. Bui Ms. Hahn, 27, 
later said outside her home in West 
Babylon. New York: “I have done 
everything I’ve been asked to do. 
Fve kept quiet" 


In Kuala Lumpur, a Parly’s Empire 

Critics Say Its 'Money Politics* Breeds Official Corruption 
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By Michael Richardson 

InlcmalKmal Herald Tribune 

KUALA LUMPUR, Malaysia 
— When the prime 'minister and 
other Malay politicians fought for 
lop party positions at a weekend 
meeting, they did so in the marble 
and wood-paneled halls or a gleam- 
ing 40-story bunding. 

The tower, completed in Decem- 
ber 1984, is owned by the United 
Malays National Organization. 
The party, the chief component of a 
multiracial coalition that runs the 
federal government and most slate 
administrations in Malaysia, has its 
headquarters in the building. 

Next door is a 600-room luxury 
hoteL The United Malays organi- 
zation owns that, tea 
,, The complex is part of a business 
•aemptre bull up by the party since 
the early 1970s. It has given the 
United Malays control of most of 
the main Malay and English-lan- 
guage newspapers, a television sta- 
tion. a commercial bank, a finance 
company, a merchant bank, sab; 
stands] property holdings and ven- 
tures in manufacturing, trading 
and tin mining. 

For many Malays this empire is a 
source of pride, a symbol of their 
ability to compete on an equal foot- 
ing with the country's other major 
e thni c group, the Chinese. 

Along with foreigners,, immi- 
grant Chinese had long been a 
dominant force in the economy. . 

The use of political power to tilt 
the economic balance in Malaysia 
in favor or Malays has produced 
some controversial results. 

At a meeting in February called 
to promote the principle of public 
.^countability, Ahmad Noordtn 
Jiaiia, a former auditor-general 
of Malaysia, deplored what he said 
were falling standards of integrity 
in politics. 


Other critics worry that “money 
politics" are encouraging corrup- 
tion in the bureaucracy, reducing 
incentives for. Malays to acquire 
sound business skills, accentuating 
the gap between rich and poor, and 
playing into the hands of Islamic 
extremists. Islam is the official reli- 
gion in Malaysia and nearly all Ma- 
lays arc Moslems. 

“Politics,'’ said one veteran 
member of the organization, “has 
become primarily a contest for the 
spoils of office, for the patronage, 
licenses, concessions and contracts 
that go with power ” 

The party, he asserted, had 
changed during the Iosl 20 years 
from being a rural-based organiza- 
tion in which teachers and local 
leaders played a key role, to one 
that was in danger of being domi- 
nated by businessmen and urban 
interests. 

Prime Minister Mahathir bin 
Mohamad, who has been in office 
for six years, denied assertions that 
he tolerates or benefits from cor- 
ruption. 

He told the organization’s gener- 
al assembly on Friday that “in line 
with with the assimilation of Islam- 
ic values, we have undertaken to 
clean up management at all levels.” 

Referring to financial scandals 
that have affected his government's 
credibility, the prime minister said 
that after the economy deteriorated 
several years ago — under the im- 
pact of Tailing international prices 
and demand for Malaysia's tin, oiL, 
natural gas, palm oil, rubber and 
other leading exports — “a lot of 
unhealthy practices among busi- 
nessmen and managers were ex- 
posed.” 

He said action was taken against 
some offenders, but “unfortunately 
we could not trace and obtain 
proof against others.” 


But the government, he added, 
would ensure that “all these cheats 
pay according lo their crimes." 

Critics assert that the Mahathir 
administration has tended to do 
too little too late in investigating 
cases of alleged corruption, mis- 
management or conflict of interest 
where leading figures of the organi- 
zation have been suspected of in- 
volvement. 

In September, cabinet ministers 
were obliged to divest themselves 
and their families of stakes in com- 
panies. 

But this ruling was only enforced 
after a public outcry following dis- 
closure that Finance Minister 
DaimZaiouddin had acquired con- 
trol of Malaysia’s third largest 
bank to the detriment of a state- 
owned investment corporation. 

Mr. Daim, a wealthy business- 
man. is a close associate of the 
prime minister. 

Mr. Mahathir narrowly survived 
a challenge in voting Friday for his 
position as president of the United 
Malays organization. The chal- 
lenge came from Razalcigh Ham- 
za h, his trade and industry minis- 
ter. 

Hussein bin Oon, a former prime 
minister, said be believed the 
groundswell against Mr. Mahathir 
partly reflected dissatisfaction 
about alleged abuse of power. 

“He must make a genuine effort 
to weed out corrupt people and 
clean this government," Mr. Hus- 
sein said. “Thai's the message 1 
read from the results.” 


Messages Indicate Waite Is Alive, well 


New VkA* Times Service 

LONDON i— Unofficial, uncon- 
firmed messages from Lebanon 
continue to report that Terry 
Waite, the kidnapped envoy of the 
archbishop of Canterbury, is alive 
and wefl, the archbishop's office 
said Tuesday. 

Mr. Waite disappeared in Beirut 

Jan. 1 1 while trying to negotiate 
freedom of foreign hostages 
leized by Lebanese guerrilla fao- 
ions. There has been no film word 

in his whereabouts or health since 
hen, and no formal demands for 
ansom have been reported. 
“That’s part of the frustration,” 
aid Chris Osborne, a spokesman 


few the British Foreign Office. 
“There has never been a formal 
claim or demand and we are left 
with a bag of theories.” 

The archbishop, the Most Rever- 
end Robert Runcie, has sought the 
aid erf the Iranian government, 
which is thought to have consider- 
able influence with the Hezbollah, 
or Party of God, faction (hat is 
suspected of holding Mr. Waite. 

In particular. Archbishop Run- 
de appealed to" the speaker of the 
Iranian parliament, Hasbenu Raf- 
sanj ani, who ur turn suggested tire 
archbishop help trace hostages kid- 
sapped by Christian Lebanese 
guerrilla s. 


Northeastem U.S. 
Gets Spring Snow 

The Aourtoted Press 

BOSTON — An April shower in 
New England turned to about 15 
inches (about 38 centimeters) of 
snow on Wednesday. Snowplows 
and sand spreaders went out ahead 
of morning rush-hour motorists 
who already had removed their 
snow tires. 

“We had our summer over the 
weekend." a state trooper joked 
Tuesday in the central Massachu- 
setts town of Cheshire. “We’re 
looking forward, to winter now." 

Snow also fell Wednesday morn- 
ing over Maine, New Hampshire 
and Rhode Island, but much of it 
was expected to begin melting later 
in the day. Warmer temperatures 
and a chance of rain were forecast 
ia Massachusetts and Rhode Is- 
land. 


Soviet Embassy Plan Opposed in U.S. 


By Neil A. Lewis 

blew Vivt Tiniri Servin' 

WASHINGTON — Several 
members of Congress have moved 
to force the Reagan administration 
10 scrap the agreement allowing the 
Soviet Union to build a new embas- 
sy on one of the highest hills in 
Washington, according to officials 
in the State Department and on 
Capitol Hill. 

“We want them off that site.” 
Representative William S. Broom- 
field of Michigan, the ranking Re- 
publican member of the House 
Foreign Affairs Committee, said 
Tuesday. 

Mr. Broomfield is working on 
one of several proposals making 
their way through the House of 
Representatives and the Senate to 
bar the Soviet diplomats from the 
site known os Mount Alto, in 
northwest Washington. Mr. 
Broomfield and others said in in- 
terviews that legislation to end So- 
viet use of the site was a certainty in 
the present atmosphere. 

The legislation could take the 
form of amendments to a bill au- 


thorizing State Department opera- 
tions for the coming year. The hill 
is expected to be ready in 1 ho 
weeks. 

Under an agreement dgned in 
1969. the Soviet Union and the 
United States provided each other 
with new embassy sites. The Soviet 
Union was given a high vantage 
point in Washington that some 
lawmakers say helps its electronic 
eavesdropping efforts. 

At the same time. Congress has 
been investigating reported securi- 
ty breaches at the present U.S. Em- 
bassy in Moscow and assertions 
that the new embassy building un- 
der construction there is riddled 
with electronic listening devices. 

The House Foreign Affairs sub- 
committee on operations voted 
Tuesday to subpoena State Depart- 
ment files after the chairman. Dan- 
id A. Mica, Democrat of Florida, 
complained that information about 
security breaches in Moscow was 
being withheld from Congress. 

The Stale Department spokes- 
man. Charles EL Redman, said that 
some secret cables had been with- 


held and that the State Department 
would “negotiate” their release 10 1 
Congress. 

In the Senate. Senator Bob Dole | 
of Kansas, the Republican leader, 
has drafted a measure to force the 
Soviet Union to leave Mount Alto i 
if the new U.S. Embassy in Mos- 1 
cow cannot be made secure by the j 
end of the year. ! 

A State Department official said 
Tuesday that there would be no 
impediment in international law to i 
scrapping the agreement as long as { 
Moscow was given proper notice j 
and was paid for any damages. 

The official said the Soviet I 
Union was believed to have spent j 
$60 million to S70 million so far on ( 
the site. Some lawmakers say the 
Soviet Union should be 2 sked to 
compensate the United Slates for 
the S14G million spent so far on the 
new embassy in Moscow. [ 

President Ronald Reagan has ; 
said that the Soviet Union will not ] 
be allowed to occupy all the build- 
ing* on Mount Alio until the Unit- 
ed States is satisfied that it has a 
secure new embassy. 
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See the Falcons at the Paris Air Show. June Tr/2r 1987. 


The Paris AirShow ? ft's where the elite decision 
makers in the aircraft field gather to face the manu- 
facturers, highlight the winners, and set the trends. 
Where creators plan the aircraft of tomorrow. And 
buyers make it what itis today. If you believe thata 
plane has to be one of the most outstanding achie- 
vements of our time; a balance of technology, 
science and beauty, a harmony between high per- 
formance and extreme safety, you will be at the 
FALCON Display. 

The widebody FALCON 900 is the most accom- 
plished of large business jets: the only one built 
with the computer technology used for Mach 2 + 
fighter jets; the only one to do without stick 
pushers, stick pullers, stick shakers ere... 
required by most ocher jets; the only 
one to offer three engine safety; the 
only one with no flight restrictions to 
cross oceans and deserts. 


Today's business jet operating community, 
major corporations and governments, know what 
DASSAULT's name stands for. Yet the FALCON 
900 has redefined the limits of what a modern-day, 
large-cabin business jet should be. The heir of the 
most sophisticated engineering and aerodynamics 
in both the civil and military aviation spheres. 
FALCON 9 00 sets new standards of safety, perfor- 
mance and comfort for die large-cabin field. What 
other plane can satisfy the most demanding clien- 
tele in the world? 

If you belong to this uncompromising elite, no 
doubt we shall have the privilege of your visit next 
june, at the FALCON Display. 
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Paris Air Show 
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Phone 

Now Hying a . 


Please let us know when you plan to come by sending 
your business card to Paul DELORME - Dassauft 
international - B.P. 32 - 92420 Vaucresson - France 
Tel. : |33.1| 47.41.79 21 - Telex : 203944 F. 304-87 
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Business takes off with Falcon. 
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A Tale of Two Budgets 


Even the ebullient Yasuhiro Nakasone 
may be crestfallen this week as be dis- 
cusses disputes between Japan and the 
rest of the world with American leaders. 
Quite unusually, a prime minister has had 
to withdraw a tax proposal from a hostile 
Diet Mr.'Nakasone's Washington visit 
may be one of his last free trips, because 
his party is a hard taskmaster and will not 
forget defeat easily. So is tins a sterile 
conference between lame ducks? 

It does not have to be. The Reagan 
presidency still has a year and a half in 
which^o introduce common sense into 
economic policy. The Liberal Democrats, 
with or without Mr. Nakasone, will still 
dominate Japanese politics. The possibili- 
ty of progress on the economic front 
between now and the Venice summit 
meeting in June should not be sold short 

Mr. Nakasone was defeated on a good 
proposal that came at a bad time. Fiscal 
reform that shifts part of the tax burden 
from direct to indirect taxes is sensible in 
most countries. Jr can raise incentives to 
work and to save. Japan, where “sales 
tax" is a dirty phrase, is eventually going 
to need more taxes to finance the implica- 
tions of an aging population. But the last 
thing it needs in the immediate future is 
either more taxation or more savings. 

The yen is so strong, and threats of 
discrimination against Japanese goods 
are so widespread, because Japan is run- 
ning a huge trade surplus — because it is 
saving too much. It is anlikely Chat the 
vast personal savings can be reduced fast 
So Tokyo has to act on the side of govern* 


meat saving, pushing the budget deficit 
up fora time. This Cakes a combination of 
higher public spending — on things Jar 
pan seriously needs — and tax cuts, and 
that is what the governing party seems to 
have promised for the next few months. 

The 1987-88 budget was devoid of any 
such boost But at least it has now been 
adopted, thanks to the derision to shrive 
the sales tax, and so the way is clear for a 
meaningful supplementary budget To- 
kyo talks of a boost of about L5 percent 
of CNF, a significant sum. It also talks of 
plowing an extra $30 trillion of loans into 
Latin America during three years, which 
would help the debtors. But the world, 
naturally, looks on these promises with 
caution. Expansionary budgets have been 
promised before but have proved an illu- 
sion — creative accountancy that changes 
little. More foreign lending could mainly 
serve to increase Japan’s exports further, 
perpetuating the vast surplus. 

But this is a much better path to tread 
than the present and impending sanctions 
on trade with Japan, which can only slow 
down the drive toward better U.S. com- 
petitiveness that President Reagan advo- 
cates, and force other countries — nota- 
bly in Europe — into new protectionism. 

It is a tale of two budgets. If Japan, can 
deliver cm its present vague promises of an 
expansionary budget, and the Reagan 
team can show more political flexibility 
toward a more restrictive one — with mod- 
est tax increases — worid economic pros- 
pects could change rapidly for the better. 
INTERNATIONAL HERALD TRIBUNE. 


Meese’s Brave Stance 


Nazism embodied one of history’s great 
evils; to resist it now, 42 years after World 
War II, sounds like routine virtue. But it 
can require strength, even courage. Twice 
now in a week, the U.S. attorney general, 
Edwin Meese, has shown it. 

First, Mr. Meese overrode strong rightist 
sentiment in the case of Karl Lmnas, de- 
porting the former concentration camp 
commander to the Soviet Union, where he 
is under a death sentence for killing inno- 
cent Jews. Then, with the support of Secre- 
tary of State George Shultz, the attorney 
general declared Kun Waldheim, the presi- 
dent of Austria, to be a suspected wartime 
persecutor of Jews who should be stopped 
at the border should he ever return to the 
United States as a visitor. 

Strictly speaking, Mr. Meese was only 
following the law, yet each act was coura- 
geous. Each was supported by impressive 
evidence gathered by the Justice Depart- 
ment's Office of Special Investigations, 
yet the attorney general had to resist 
a tide of ideology and misinformation. 

To America's chagrin, the policy of deny- 
ing haven to Nazis is quite recent. The 
nation that saved the world from fascist 
tyranny long served as a refuge for thou- 
sands of Hitler’s henchmen, many of them 
welcomed as fugitives from communism. 

Then in 1979, Representative Elizabeth 
Holtzman of New York pressed for a new 
policy and for the resources to enforce it. 


Only then did the United States seek out 
the domesticated Nazis, strip them of their 
fraudulently obtained citizenship and de- 
port them. The same law added Nazis to a 
“watch Kst” applied to foreigners who must 
dispel suspicions about their past to gain 
lawful entry. 

What made Mr. Meese’s straightforward 
actions remarkable was their political set- 
ting. This is the administration that counte- 
nanced President Reagan’s tribute at the 
Bitburg cemetery where SS troopers who ran 
German death camps are buried. Mr. Rea- 
gan’s former communications director, Pat- 
rick Buchanan, resisted the I-innas deporta- 
tion long and loud, with intemperate charges 
of caving in to Soviet injustice. As Mr. Meese 
knows, the evidence of Mr. Ltnnas's identity 
and illegitimate status was developed by Iris 
de partment not by Soviet authorities, 
was sus tained by the federal courts. 

The charges that Mr. Waldheim partici- 
pated in persecution of Jews and others as a 
Nazi officer are bolstered by Mr. Meese's 
Ending that Mr. Waldheim appears to have 
lied to cower up this unsavory chapter in his 
life. Serious and humiliating as that charge is. 
it relates to him as an individual. Properly 
understood, it is no insult to the friendly 
nation he heads. On the contrary, Mr. 
Meese’s unflinching act means that America 
refuses to forget the battle against fascism. 
Mr. Meese deserves praise for taking iL 
— THE HEW YORK TIMES. 


Trash Without a Country 


One day last month a sturdy barge puDed 
by a tugboat set out from Long Island, New 
York, for southern shores. It carried a cargo 
weighing 3,100 tons and consisting of a 
principal product of the northeastern Unit- 
ed States, a product that some call the 
inevitable and irreducible detritus of the 
workings of an advanced civilization and 
that others call simply garbage. 

The barge made for North Carolina, 
where a businessman named Lowell HantJ- 
son had arranged that the six million pounds 
of refose from Islip, New York, would be 
used in the manufacture of methane gas. Bur 
an official guardian of the environment in 
North Carolina looked upon the great, com- 
pacted, largely unidentifiable agglomeration 
of stuff from faraway Islip, (and perhaps 
smelled upon it too) and said, “No way,” 
or words to that effect 

And so die barge was towed farther 
south, first to Alabama, where it was again 
repelled, and then to Louisiana, where Gov- 
ernor Edwin Edwards, a man of bluff good 
humor, said he might call out the National 
Guard if the ship did not move on quickly. 
It did. toward Mexico, where ships and 
warplanes were promptly placed in a stale 


of “permanent vigil” to guard against it, 
and then, at last report, to the vicinity of the 
nation of Belize, whose leadeis Mr. Harrei- 
son was attempting to persuade of the vir- 
tues of garbage as a source of gas. 

Meanwhile in Washington, the staff of 
Senator Alfouse D’ Amato, a Republican of 
New York, was working feverishly to find a 
port — any port — that would accept the 
barge. We fear, however, that things have 
readied the point where there is nothing left 
to be done but for Islip to declare victory 
and call its garbage home. 

To the sound of high school bands, fire 
horns, a specially composed poem and the 
oratory of Senator D’ Amato, Islip should 
welcome back the ship that challenged (he 
might of North Carolina, Mexico and Gov- 
ernor Edwards, and pin medals on the four- 
man crew of the tugboat. There may still be 
a problem as to what to do with the gar- 
bage, but with any luck even that win be 
taken care of. By the time V-G Day is 
celebrated. Senator D” Amato, given his re- 
sourcefulness in such matters, may well 
have gotten the barge commissioned as the 
first nuclear submarine with flies. 


— THE WASHINGTON POST. 


Other Comment 


The Cost of PLO Unity 


The long-feuding factions of the Palestine 
Liberation Organization have concluded 
thar efforts at reconriliatioa in Algiers, pro- 
claiming that unity has been restored after 
four years of bitter polemics and sometimes 
bloody hostility. Now the PLO mast contend 
with the oast of this tenuous achievement 
Within hours of the conference, Egypt 
shut down PLO offices in Cairo in angry 
response to the nasty things said about it by 
PLO radicals. Jordan bad earlier done the 
same. Syria can be counted on to continue 


exploiting divirions within the PLO. In Leb- 
anon, local forces remain determined to stop 
the PLO from re-establishing its aimed au- 
tonomy. There are those in the Arab worid 
who welcome the appearance of PLO amity. 
But in the Arab states that matter most, the 
FLO’S isolation has only deepened. 

Israeli hard-liners can take comfort from 
the Algiers meeting. Prime Minister Yitzhak 

Shamir has dismiss ed the idea of an interna- 
tional conference as “insane.” In the post- 
Algicrapolitk^dunatethepro^pectlofsuch 
a conference] seems more distant than ever. 

— The Los Angeles Tunes. 
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The Zero Option Wouldn’t Leave the West Uncovered 


-i ,, TV •( 


H AMBURG — The rapid move- 
ment toward an arrangement 


11 mem toward an arrangement 
that would remove Soviet and West- 
ern intermediate-range missiles from 
the European theater has caused 
great concern, even among longtime 
advocates of arms control As one 
who originally encouraged the “zoo- 
zero option.” and was forced froth 
office partly for advocating the idea, 
1 urge my nervous friends in Europe 
and America to embrace iL Their 1 
fears that the removal of these weap- 
ons wffl leave Europe vulnerable to 
Soviet attack are misplaced. 

it is fust necessary to understand 
some recent history. The problem 
was created by Moscow’s decision to 
deploy newly developed SS-2Q rock- 
ets in the mid-1970s, which created a 
disparity of power in Europe. This 
fact was noted by President Gerald 
Ford and his secretary of state; Hen- 
ry Kissinger, «t«i ri Ti g the summit 
meeting at Vladivostok in 1974. 

Mr. Ford, however, decided to 
solve the problem after his expected 
re-dcction in 1976 within the frame- 
work of the SALT-2 agreements, a 
course that l as West German chan- 
cellor, accepted. But Jimmy Carter, 
who became president, did not ac- 
cept my opinion that the SS~20s 
posed a growing political and nrili- 
taiy threat to West Germany, and be 
dec kle d not to tadde this problem 
within the framework of SALT-2. 

Annoyed, i went public with my 
concerns in a speech in Lot don in 
the a»mimn of 1977, which prompted 
the White House to re-evaluate the 
matter the next year. Finally, in Janu- 
ary 1979, in a meeting involving Mr. 
Carter, Prime Minister James Calla- 
ghan of Britain, Prime Minister Valb- 
ty Giscard d’Eslamg of France and 
myself on Guadeloupe. Mr. Carter 
offered to balance off the SS-20s by 
deploying American intennediate- 
range missiles on West European 
soil particularly on West German. 

Tire three European leaders sug- 
gested a variation on this strategy, 
which became known as the duaJ- 


By Helmut Schmidt 

The writer, publisher of Die Zen, was West German chancellor from 1974 to 1982, 


track approach. What it amounted to 
was that, if negotiations were fruit- 
less, the Ntxth Atlantic Treaty Orga- 
nization would deploy its own mis- 
siles in Europe to counter the Soviet 
buildup, but would push forward 
with further negotiations to limit the 
deployment of intermediate-range 
missiles on both sides. President Car- 
ter agreed to this idea and so did the 
West European allies, despite heavy 
domestic opposition and demonstra- 
tions, particularly in the Nether- 
lands, West Germany and Britain. 

During tire 1980s, I repeatedly 
pointed to a zero-zero solution, under 
which both sides would eliminate all 
intermediate-range missiles, as bring 
the optimal outcome of the negotia- 
tions. Leonid Brezhnev, the Soviet 
leader, rejected this formula but 
agreed to negotiations, which began 
in the fall of 1981. In the meantime. 
President Reagan, at my suggestion, 
had publicity endorsed the zero-zero 
formula. In spite of great effort and 
skill applied by tbe America n negoti- 
ator Paul Nitze, the negotiations 
Tailed and (he deployment of Per- 
shing-25 and ground-launched cruise 
missiles started at (he end of 1983. 

So it is ridiculous to eJnim that the 
zero-zero solution is a “communist 
proposal," as some American public 
figures are quoted as having said. It 
has been a Western proposal from 
the beginning- If in 1987, as I sincere- 
ly hope, the zero-zero formula is go- 
ing to be agreed upon between East 
and West, it will be a concession by 
the East and not by the West 

Why does Mikhail Gorbachev 
make that concession'? Tbe Kremlin 
has two mAm reasons: 

First, it had hoped, with the help of 
the peace movements in the West, to 
prevent the deployment of Western 
intermediate-range missflea. These 
missiles were deployed} and Soviet 
leaders now realize that the Pershing- 


2s and ground-launched cruise mis- 
siles constitute a serious threat 

Second, Mr. Gorbachev must open 
a gateway toward further mutual 
arms reductions because be urgently 
needs, for economic reasons, to scale 
down his military expenditures, 
which amount to 12 jo 14 percent of 
the Soviet gross national product He 
cannot otherwise hope tangibly to 
improve the Soviet standard of living 
an improvement be dearly desires. 


missiles, and Mr. Gorbachev 
dirqtrH his wflHng ness (O do SO. 

2. Some military thinkers in u* 
West, induding the supreme afoed 
commander in Europe. General Ber- 
nard Rogps, have stressed die bene* 
that abandoning short-range missiles 
would deprive the West of the capaci- 
ty to use nuclear weapons first in 


response to a Soviet conventional at- 
tack. Pointing to the Soviet Union s 


numerical superiority in convention- 
al weapons in Europe. General Rog- 
ers argues that tbe option to use 
short-range nuclear weapons first is 
vital to credible deterrence. 



Kon in less dan a week after moWj- 

zaiioa We Germans, like the French 
and aS other contineniai West Eun> 
San countries, have 

graft- wc thus have at our disposal 
Serous fully craircd ^ 
whose deterrence value is high, h 
be still higher if tbe Bench. 
theBenebix and tbe 
forces weimegrawd m ^e^tmre. 

- In case of a zero-zero agreement, 

including short-range weapons, the 
WesTwSdd still have enoqglinuckaff 
artillery and nuclcar-rijui^ 
bombers so that the 
response” strategy could sail beep- 
oUedT&i t “flexible response, as I 
have said before, has nevw presup- 
posed genuine flexibility, u fas aL 
£ays implied a quids escalation to- 
ward very aariy first use of nudear 

weapons by the WesL It is tmreahstic 
to believe that West Gennan soWtm 
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The inlra-Westem debate about 
zero-zero is somewhat confused. 
Nev&thriess, it has produced two 
arguments agnm« sinking the deal 
that deserve careful consideration: 

1. Since 1983, die Soviet Union has 
deployed additional short-range nu- 
clear weapons in forward areas dose 
to West Germany, mainly in Czecho- 
slovakia and F»s* Germany, thus cre- 
ating an iwMilinnal Hicwqiiifihrinrn in 
its favor. This diiflqmBhPuin has to 
be dealt with in the framework ctf 
negotiations on intermediate-range 


Yet ffa'g numerical superiority has 
always existed, though it is absurd to 
mr JnAe in it the Polish, Czechoslovak 
and East Goman troops: In case of a 
Soviet attack, tt would take Soviet 
guards to prevent them float follow- 
ing their national iristinrtK. 

2 am not realty afraid of the re- 
maining conventional disequilibrium 
because I strongly believe in the high 
capability and fighting spirit of the 
West German forces. There are 
500,000 soldiers on die spot, and tins 
number can grow quickly to 13 mil- 


first couple of nuclear weapons on 
West German soil; the West Ger- 
mans would certainty not act any 
more soicidalty item the Japanese did 
after Hiroshima and Nagasaki. 

Western nuclear weapons are nec- 
essary and valuable only to deter die 

Eastern side from a first use of Sovi- 
et nuclear weapons. This also ap- 
plies to so-called strategic weapons. 

What we need to discourage and 
deter an adversary from limited ag- 
gression, whether in Afg h a n i s ta n . 
Europe or elsewhere, are credible 
conventional forces. Such forces ex- 
ist in Western Europe in almost sat- 
isfactory numbers. To tell the Wet 
Germans that their territory could 
be defended effectively only if we in 

the West were willing to be the first 
ones to strike with nudear weapons 
is a sure way of undermining West 
Germany's will to fight if the need 
to defend itself actually arose. 

More broadly, West Germany 
would be deeply concerned if the 
zero-zero proposal, which it helped 
sponsor and encourage, woe now to 
be abandoned by the West 
77ie Hew York Times. 
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An Asian-Pacific Trade Group Might Belter Survive the Crossfire 
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U ALA LUMPUR — We now have a trade 
.war, 1930s-style. Japan has become the 


By Malcolm Fraser 


whipping boy. In the United States and Europe, 
there are many who say it is Japan’s fault In 
trade wars, however, all participants are at 
fault There is little profit in apportioning 
blame, but President Reagan’s policies are re- 
sponsible for much of the United States’s twin 
problems of budget and trade deficits. 

Attempts are bring made to get a new round 
of negotiations moving under the auspices at 
the General Agreement on Tariffs and Trade. 
GATT has been reasonably effective in reduc- 
ing tariffs on industrial goods traded between 
industrialized states. But it is not structured to 
deal with challenges posed by newly industrial- 
izing countries. It does not cover services, com- 
modities or agriculture. 1 do not see how it can 
reverse present protectionist trends. 

While tariffs on industrial goods have come 
down, agricultural protection has risen by 250 
percent. This year, the European Community 
and tbe United States, either by direct subsidy 
or price support schemes, are underwriting ag- 
riculture to the tune of $120 billion. This has 
impoverished much of the Thin! World. 

An example: Without subsidies, no sugar 
would be produced in Europe or the United 
States, allowing a large number of developing 
countries, whose economic health depends on 
sugar, to stand on their own feet 

Agriculture has been listed, with Europe's 


The writer, former prime minister of Australia, is at the exeaahe committee of the Inter-Action 
Council, a group formed by former heads of government to analyze global problems and seek solutions. 


agreement, for discussion in tbe GATT round of 
talks. But that is a tactical maneuver. Eventually, 
one of the major EC states will exercise its de 
facto right of veto on any proposals it dislikes 

Whai should we do? First, the developing 
countries, and the agricultural and commodity 
traders like Australia and New Zealand, ought 
to combine to strengthen our negotiating posi- 
tion. We should give the GATT and the EC one 
last chance. Tests should be established against 
which the performance both of the GATT and 
of particular countries should be measured. 

A number of basic decisions should be taken 
by the end of this year: 

• Concerned nations should be prepared to 
commit themselves not to increase protection 
against any other country. 

• Ail export subsidies should be phased 
out within three years. 

• Anti-dumping rules should be applied to 
ail trade, both agricultural and industrial. 

Additionally, protection of agriculture 
should be reduced to tbe general level of indus- 
trial protection over five to seven years. 

If the EC and the United States are not 
prepared to agree to these points, other coun- 
tries should make their own arrangements. 


Working alone, we are defenseless. Working 
together, we gain strength. 

Within a few years, even without China, the 
countries of Asia and the Pacific would have a 
combined economy larger than that of the HI 
States in the region should discuss mutual trade 
arrangements now. Participants should not Ire 
chosen by ideology. A nation’s willingness to 
’ enter a more open and equitable system should 
be the bass of involvement. 

The aim should be to establish a new trade 
association with regulations si milar to the basic 
rules that are the test of (he GATT' s credibility. 
Participants should be prepared to unde rt a k e 
not to increase protection against one another. 

Those taking part must be ready to agree that 
anti-dumping rules would apply to aB trade, 
not just to industrial trade. No member stale 
would import dumped products from arty 
source. There should be a commitment in prin- 
ciple to negotiate an end to protection. 

There should be a commitment to negotiate 
p us in general levels of protection and to estab- 
lish common tariffs far dealing with namnem- 
bers. Hie most-favored-nation principle must 
be preserved. Higher levels of protection could 
be imposed on any nation that continued to 


subsidize exports. That has particular relevance 
for tbe EC and die United States. 

Asian and Pacific countries could initiate 
such a trade association, indeed, wSl be forced 
to do so, if Europe and the GATT do not 
change their ways. The association would not 
be restrictive, would seek to preserve, the multi- 
lateral trading system; and would oppose the 
growing trend toward hflaleralkm. ' - 

N egotiations would be dSficult, but no more 
so than the rircumstances we now flue. The 
alternative is to play by tfae ECs rules, winch are 
framed to maintain EC power, iqgaidless. of the 
consequences to others. WMje. bag. nations can 
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and medram cotmtites h fair rules for trade. 

Apptying anti-damping tides to all trade 
would achieve a major advance, almost a new 
economic order^ rr-.a sobe rin g thou g h t for those 
leaders of indnstriaEzed states i who lecture the 
Third Worid about economic incompetence. 

We shodd^ challenge those nations to live, . 
add let others livn. by the principles they prejp 
tend to follow—* ait open, multilateral trading 
tystem, more open markets, division of labor, 
private enterprise and competition. 

Such, principles, if valid, must apply to all 
trade. So often the industrial powers seem to be 
saying to others: These are wonderful rules, 
great principles, but their benefits apply only to 
those who already have achieved affluence. 

International Herald Tribune. 
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Or a Rewrite of Marx? 


B RUSSELS — Should Turkey be 
allowed to join tbe European 


By Don Oberdorfer 

This is the second of two articles. 


W ASHINGTON — When 
Gctffgi Arbatov was a young 
man, be helped ghostwrite the offi- 
cial textbook of Marxism-Leninism. 
His supervisor in the job, an old 
Bolshevik and Central Committee 
secretary named OUo Kuusinen, 
made turn rewrite a section on man 
and destiny 17 times. The cornet 
line was that talented leaders arise, 
only partly through chance, to meet 
the public needs of the era at hand. 

Mr. Arbatov, now director of 
Moscow's Institute of U.SA and 
Canada and a member of the Cen- 
tral Committee, cited this to explain 
Mr. Gorbachev’s emergence. 

Now, he said, was a good time for 
a Gorbachev to appear with his aura 
of newness. He noted that Mr. 
Gorbachev is the first Soviet leader 
not to have taken part in tbe Statin 
era or in Worid Warll, and the best 
educated Soviet leader since Lenin. 

Another Russian observed that 
Mr. Gorbachev had spent most of 
his adult life in his home province, 
where be bad more contact than 
Moscow leaders do with the reali- 
ties of ordinary life. 

Not that Mr. Gorbachev should 
be confused with a Western leader, 
however boldly he comes on. “He’s 
a devoted Communist. I can tdl 
you,’' said Mr. Arbatov with a grin. 
O 

Georgi Shaknazarov, president 
of the Soviet Political Science As- 
sociation and a Gorbachev adviser, 
explained bow glasnost, or open- 
ness, and the proposed election re- 
forms developed by improvisation. 

“The first idea was to use old 
methods to speed scientific and 
technical development," he said. 
“Shortly they realized that was im- 
possible without drastic economic 
change as a whole. In rime it be- 
came clear that was imposable 
without the full participation of 
the entire society. 

From this “chain of changes," as 
be called it, flowed the policy of 
glasnost and Mr. Gorbachev’s pro- 
posal for mulucandidaie elections. 
Clearly, the Gorbachev reforms 


have grown like topsy, largely un- 
planned. Thus another sign of Mr. 
Gorbachev’s boldness — and his 
vulnerability — is his willingness 
to experiment with some of the 
most basic concepts of- his society 
Mr. Shaknazarov is often credit- 
ed with being an author of Mr. 
Gorbachev’s “new political drink- 
ing” in foreign affairs. Tbe baric 
premise is that in the nuclear age, 
security for one nation can only 
flow from security for all. As Mr. 
Gorbachev put it in a Prague 
speech, “The world's nations are 
interdependent, like mountain 
climbers on one rope. They can 
either dimb together to the summit 
or fall together into the abyss." 

Mr. Shaknazarov insisted that 
the professional military wfl] ac- 
cept the sew doctrine, which seems 
diametrically opposed to Soviet 
(and Weston) military doctrine. 
But a Russian who has contact 
with troop commanders was less 
certain. One of than told him. 
“Your 'new thinking’ is fine for 
international consumption, but 
don’t infect our troops with iL" 
Shortly before I went to Mos- 
cow, I had heard from an East 
European Communist leader that 
the Soviet Union has changed its 
official doctrine from “equal secu- 
rity," meaning a need to be as 
strong as all adversaries combined, 
to U sufficient security" implying a 
much smaller military need. 

If accepted by the Soviet mili- 
tary and translated into force re- 
quirements, this shift could have 
great impact on the global military 
situation in the years ahead. 

□ 

So major change is taking place 
in tbe Soviet Union, especially in 
the artistic and intellectual fields. 

If Mikhail Gorbachev can con- 
solidate his position in the next 

several years —and (hat is a big if 

he seetm likely to have at least a 

famA*, maybe two, to work ou the 
changes that will be necessary to 
remake the Soviet Union. 

The Washington Post. 


JJ allowed to join tbe European 
Community? Ever since Ankara 
dropped its bombshell in mid-April 
by formally applying for member- 
ship, the 12-nation community has 
been agonizing over its answer. 

Tbe question is one the Europeans 
bad hoped would never be asked. For 
years tbe Turks have made teasing 
references to their right to ask for an 
upgrading of their 1963 associate 
membership, but nobody in Brussels 
thought this would come to anything. 

But by late last year it had become 
uncomfortably clear to the European 
Commission that Prime Minister 


By Giles Merritt 


national product is just above 51,000 
a year. And the new industries of 
which it is so proud are more hkdy to 
impress its Middle Eastern neighbors 
than visitors from the WesL 
The EC has long been split in its 
attitude to Turkey. Countries that 
have been hostile because of Turkey’s 


Tuigui Ozal intended to apply for 
membership. His reasons, unfortu- 


membership. His reasons, unfortu- 
nately, have little to do with Turkey's 
case (or joining an economic group 
that is, in essence, a rich man’s club. 

Mr. Ozal’s motives are political. 
He perceives that tbe EC is in the 
throes of a major overhaul — both 
through its enlargement and through 
its internal streamlining — and he is 
anxious not to miss the boat He is 
understood to fear a freeze on EC 
restructuring once the community’s 
present goals are achieved, thus leav- 
ing Turkey mil in tbe cold 
His maun consideation, though, is 
(he general election he must fight 
next year. Mr. OzaTs bid for EC 
membership could be a rallying call 
for voters across the spectrum. 

“ft’s definitely not an economic 
decision but a political one,” said 
Mehmet Ali Birand, (Ik European 
correspondent of the respected Istan- 
bul daDy newspaper MiliiyeL 
“Turkey doesn’t want to be outside 
Europe — and let’s face ft, there is 
nowhere else for us to go. But tbe 
Turkish people know very little about 
the workings of the Common Market, 
so for them it's a bit like wanting to 
be in (he top football league." 

These misgivings are shared by EC 
bureaucrats in Brussels. The commu- 
nity already is suffering from indiges- 
tion as a result of the Greek, Spanish 
and Portuguese accessions. The new- 
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needs are voy different from those of 
the northerners, and a North-South 
divide has opened. The idea of admit- 
ting Turkey, the original sick man of 
Europe; is widely rejected. . . 

Turkey has made giant strides in 
the last quarter century; it can now 
boast 20 cars per 1,000 inhabitants, 
up from two- But its per capita gross 


Its application may be 
delayed for years. Fine. 
A qukk rejection could 
hurt Turkish democracy. 


dossier to the European Commission 
for a formal recommendation. 

It remains unclear bow energetical- 
ly Brussels will tackle the job. It could 
take years: Some observers talk of as 
much as 15 years elapsing while the 
commission prepares its report on 
Turkish membership. But for once, 
the snaiTs pace of EC decision-mak- 
ing could be in evetybody’s interest. 

During that period, Turkey would 
have the advantage of a new, more 
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human rights violations and its 


.proneness to military coups include 
France, Denmark, the Netherlands 
and, of course, Greece. Those that 
have sought to integrate Turkey into 
Western Europe for “geopolitical” 
reasons — meaning its position as 
NATO’s eastern bulwark — include 
Britain, West Germany and Belgium 
So how win Europe handle the 
Turkish application? EC foreign min , 
isiers gave tbe matter a preliminary 
look when they met Monday in Lux- 
embourg. Overriding Greek attempts 
to ensure that tbe Turkish request 
was stillborn, they forwarded the 


evaluation process would give Ankai# 
a yardstick to measure its drive to 
liberalize the economy and to nn>b> U 
more dynamic. Turkey would fed less 
that ft is in a limbo between Europe 
and Asia. And an improvement of its 
tieswith Greece can be hoped for. 

There remains die possibility, how- 
ever, that politics could accelerate the 

process. Tbe Turkish demand could be 

rejected within months. That would 
haw serious repercussions in Turkey; 

Prime Minister Ozal is sometimes 
ai Seized for a presidential style af- 
«aderehip and what is said to be ft 
)W*«kss for appointing relatives to 
high office. Yet he has forged a co&v ■ 
sensus between Turkey’s antagonistic * 

pou beat parties on crucial tssura, arid 

he looks Ekdy to win a second terrain 
i A snub to Mr. Ozal could easdr 
opset Turkey's fragile democracy. v r - 
International Herald Tribune’ ^. 
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r To Nixon and Kissinger: 
r 4 You’ve Gone a Bit Too Far 


Reuben’s Tale: A Jump With General Tayloi 

Bv Joseph Laitin carrying a flickering candle, answered 

■ r i he rrmin niiMiionc nf General Tawor. 


By James Reston 
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W^ J H £ ,GTQN ~ A U*«r u> Rkh- 

▼v ard Nixon and Henry Kissinger: 

Gcolkn vn; 

J™*** W**. *hai you have gone 

into the column -wn ting bnsiness togeth- 
O 1 , and I venture, as an old geeaeratthis 
dodgei to give you a word of advice 
a«wi d* <&ngas of giving advice. 

u there is one tfajog officials hate 
more than criticism from columnists in 
general, it’s public advice from iheir 
p rede cessors in office. It is.tme ^ the 
worst men often give the best advice, but 
those who need it most like it least, and 
the better the advice is the more it is 
likely to be ignored and resented. 

Consider your firstcoiomn. It breaks 

Even Mencken, would 
have blushed txt such a 
sweeping indictment 

the first rule of a good column, which is 
brevity, and it breaks the second rale, 
which is modesty, and the third rule, 
winch is generosity. . 

Wh* 1 you an saying, in short, is that 
President Reagan is oo the verge of 
mak ing a reckless ™*eUar arms deal 
that favors the Soviet Union, that 
threatens the security of the United 
States, and that "could create the most 
profound crisis of the NATO alliance 
m its 40-year history." 

Even H.L. Mencken would have 
blushed at such a sweeping indictment. It 
would be bad enough from a casual scrib- 
bler, but from a former president and a 
former secretary of state, it sends a shud- 
der through every allied capital. 

You say the United States "must de- 
mand” all sorts of thing s it is not Hkdy to 
get We “most demand” the damnation 
of all mtennedfcte-range missiles world- 
wide; we must insist oo a balance of all 
COTventkmfll forces before agreeing to the 
withdrawal of nuclear weapons. 

Oar negotiators "must hold their 
ground on these points,” you say. "No 
deal is better than a bad deal ... We 
can teach .a good deal for both rides, if 
we always keep in mind that Gorbachev 
needs a deal as much as we do.” 

Yousay it was a mistake for NATO to 
have offered the zero option in the late 
1970s, and now that Mikhail Gorbachev 
has accepted it, that we should not take 
his "yes" for an answer but insist on the 
further concessions you propose. 

“In addition to arms control,'’ you 
write, “it is vital that a summit convened 
to sign a missile agreement deal with the 
major political UiS.-Soviet issues. 

"If summitry is to promote the 
chances of peace, the superpowers must 
address the potential causes of war. It 
is not weapons that cause war, but rath- 
er the political differences that lead to 
the use of those weapons. - >• 


"Therefore, when Reagan and Gorba- 
chev meet, there nut be significant pro- 
. gress toward resolving key political is- 
sue^ such as the Soviet occupation of 
Afghanistan, Soviet arms shipments to 
Nicaragua and Soviet-sponsored sub- 
version in Central America.” 

. Tbis.is not to say that your conclu- 
sions are wrong or that your objectives 
me tun desirable. But they are based on 
the worst possible assumptions of Mos- 
cow’s stupidity and Washingto n's stu- 
pidity. and it takes a lively imagina- 
tion of Mr, Gorbachev’s generosity to 
think they are attainable. 

You. Mr. Kisringer, are forever saying 
that officials have to »WnV about the 
consequences of their proposals, and 
in your column you are applying this 
principle to the president's proposals, 
but not to your own. 

What would happen at the summit 
meeting if the president went h-irlr on 
his proposals and adopted yours? May- 
be you will tell us in year next column. 

Meanwhile, the president, George 
Shultz sod Paul Nitze. unlike you and 
Mr. Nixon, are not attempting to settle 
this whole complicated problem in a 
single spectacular agreement. 

They are trying to break a stalemate 
diat his gone <» for more than a genera- 
tion. Like the early steps toward the 
unification of Europe, they are concen- 
trating on the attainable rather on 
the desirable, and hoping to build confi- 
dence in slow verifiable stages. 

For the Hot time since the invention 
of the atom bomb, both sides are talking 
seriously about major cuts in the alarm- 
ing stockpiles of nuclear weapons, and 
you dismiss it as worse than nothing. 

Another point has to do not only with 
judgments but manners. If your propos- 
als had been nude to the president and 
the secretary of state in private — an 
option always open to you — nobody 
could object, but to make them in public 
at a critical point in the talks is at die 
least an act of discourtesy. 

One has to wonder what you two 
would have thought when you were sit- 
ting in the Oval Office together it former 
President Lyndon Johnson bad 
launched this kind of public attack on 
your policies and suggested that you 
were helping the Soviet Union and hurt- 
ing your own country. 

You undoubtedly would have rejected 
and resented their advice, and of course 
you are free to reject and resent mine. 

The New York Timex. 



W ASHINGTON — W e stood 
there. Reuben and 1, looking a 
bit sidy, waiting for our flight out of 
Acapulco, clutching wicker baskets, 
wearing Pancho Villa sombreros with 
loose black chin straps, red bandannas 
around our necks and multicolored sc- 
rapes over the shoulder, when sudden- 
ly, turmoil Sirens, screeching brakes, a 
motorcade, car doors flying open. Mex- 
ican generals poured out. scrambling 
into a single-file formation in the air- 
port waiting room, standing stiffly at 
attention. In strode a tail, handsome 
soldier, bemedaled, immaculately 
dressed, ramrod straight, every inch the 
United States Army chief of staff. 

General Maxwell Taylor walked 
briskly down the line of his Mexican 
hosts, bidding each one a crisp goodbye. 
As be neared the end of the One, anx- 
iously followed by his aides, he seemed 
to fix on the two American tourists, his 
eyes narrowing. He shook the last gener- 
al's hand, stared for a split second at my 
sombreraed companion with a puzzled 
look, his eyes squinting. Then, without 
so much as an outstretched hand, he 
said: "Reuben, what’s become of you?” 

It was the first time they had seen 
each other since D-Day, when the two of 
than, almost pig g yback, had parachut- 
ed into Normandy, be the West Pointer 
from Kansas who had spent a lifetime 
tr ainin g for this moment as commander 
of the 10 1st Airborne Division, and Bob 
Reuben, the nice Jewish boy from 
Brooklyn who had been declared physi- 
cally unfit for military duty, invading 
Hitler’s Fortress Europe as a S45-dollar- 
a-week Reuter correspondent. 

When Maxwell Taylor died recently, I 


found an article he had written years ago 
for The Washington Post about those 
first hours in Normandy. His account 
was somewhat at variance with Reu- 
ben's. as often happens with old recol- 
lections or an eventful few hours. 

Ren ben told me his story as we flew 
back to Los Angeles after that bizarre 

MEAgjgggJ 

meeting in Acapulco. As 1 read the arti- 
cle from The Post, 1 realized that Reu- 
ben's personal story had never been re- 
corded — even the Pentagon archives 
had no record of his having jumped with 
the IOIsl Here is what he told me: 

It was 1:30 A.M. when ibe green light 
in the cabin flashed. General Taylor was 
first out. the correspondent dose be- 
hind. Reuben jumped with a homing 
pigeon, to get his first dispatch of a safe 
landing back to England, and a carbine, 
prohibited to a noncombatant by the 
Geneva convention. Reuben's theory 
was that when he encountered one of 
Hitler's legions, be was unlikely io be 
asked tor press credentials. In a way, 
his derision to cany the weapon was 
fortunate, because Reuben turned his 
carbine over to General Taylor, who had 
lost his weapon in the jump. 

Later, the 101st was hopelessly scat- 
tered over half of France. General Tay- 
lor could round up only a handful of his 
troopers, but nevertheless set out to en- 
gage the enemy. The ragtag band came 
to a farmhouse. An elderly farmer, at- 
tired in nightshirt and tassled nightcap. 


the rapid questions of General Taylor, 
who spoke fluent French. The Germans 
were stationed in a nearby town. The 
fanner showed the general where they 
were on his map. then asked the com- 
mander to wait. He returned a moment 
later and handed the general a rifle car- 
tridge. "I’ve been waiting for this a long 
time.” said the elderly fanner. “Do me 
the honor of using tins tonight.” 

General Taylor set out for the nearby 
town, and Reuben took bis leave, deter- 
mined to get through the German lines 
to Utah beach; he had no idea of what 
had happened to his news-carrying pi- 
geon. Miraculously, Reuben made it to 
die beach by midmonung, where he se- 
cured a ride to the USS Bayfield, an- 
chored offshore and serving as the head- 
quarters for "Lightning Joe” Collins, 
commander of the 7th Corps. 

As Reuben boarded the ship, an army 
colonel spotted the screaming eagle 
patch on his sleeve. "Did you jump with 
the 101st?” he asked, incredulously. 
"We haven’t had a word from them. 
You’d better come with me.” 

General Collins was poring intently 
over a map when the colonel coughed to 
get his attention: "This correspondent, 
sir. jumped with the 101st.” 

Lightning Joe whirled around. "Did 
Max make it?” he asked. Reuben gave a 
detailed account of the early-morning 
hours. When he finished, the general 
turned to the colonel: "Gel Ibis civilian 
the best damn breakfast the navy can 
come up with — and a typewriter." 

The writer is the ombudsman of The 
Washington Post. 


LETTERS TO THE EDITOR 

Israel Is Ready to Talk Peace; to Whom Should It Talk? On the Other Foot 


Letters intended far publication 
should be addressed “ Letters to the 
Editor" and contain the writer’s sig- 
nature. name and fuU address. Let- 
ters should be brief and are subject to 
editing We cannot be responsible for 
the return of unsobdied manascriptx 


Ambassador Mohatned Kamal's arti- 
cles on how to make progress toward 
peace in the Middle East ("A Jordanian 
Appeal: American Jews Can Help, " April 
20 and 21) have that fanciful quality that 
makes it so terribly difficult to develop a 
realistic Arab- Israeli dialogue. 

Israel has asked, even begged, for 
peace talks with its neighbors since the 
slate was created almost 40 years ago. 
Instead, it was assaulted in 1948. in 1967 
and in 1973. Acts of terrorism have 
occurred throughout these 40 years. Is 
this a country that needs "reassurance” 
to make a "real move toward peace”? 

The American Jewish community has 
much to do to help assure Jewish surviv- 
al and security, both in Israel and else- 
where in the world where Jews are 
threatened One thing it need not put on 
its agpnria is "to move Israel toward 
peace.” The peregrinations of Foreign 
Minister Shimon Peres, the offer of 
peace by Israel after each Arab aggres- 
sion, the surrender erf all of Sinai for a 
peace that remains “cold” only because 
Egypt wants it that way — all this and 
much more demonstrate that Israel 
needs no encouragement from Ameri- 
can Jews to search for peace. 


And what is the “anu -Arab reflex in 
(he American mind”? If there is a feeling 
of disappointment and resentment 
among Americans in relation to the 
Arab world, it is not toward the people. 
It is toward certain governments of 
Arab countries that excuse or sponsor 
terrorism that kills innocent people, and 
which, like the kingdom of Jordan, con- 
tinue to deny Israel’s right to exist. 

Such feelings need no encouragement. 
They are a response to actions for which 
Arab organizations, including the PLO, 
proudly assume responsibility. Against 
Lhis background, it is ludicrous to say 
that Israel pursues “a policy that has 
sustained conflict.'' Nor need Israelis, 
and Jews around the world, go back to 
the Holocaust to recognize that real 
threats exist. They need only go to the 
latest terrorist incursion in Galilee or to 
countless other such incidents. 

If Mr. Kamal can come up with a 
responsible partner in the Arab world to 
discuss peace with Israel, as Anwar Sa- 
dat did, he will find Israel ready. That is 
all it lakes — no more and no less. 

ROBERT GOLDMAN. 

Director, Anti-Defamation League 
of B’nai B’ritb. Paris. 


In her very useful and sensible com- 
ment ("The West Should Shed Its Fear 
and Strike an Arms Deal," April 18-19), 
Flora Lewis mentions the old "We will 
bury you” shoe. This is actually a Rus- 
sian proverb that translates as, “I’ll still 
be around when you are six feet under.” 
Nasty perhaps, but hardly threatening. 
It was silly statements like this that cost 
Nikita Khrushchev his job — he had 
become an embarrassment back home. 

Nowadays the shoe’s on the other 
foot. Many Western leaders have be- 
come downright embarrassing as they 
cling to their nudear security blankets. 

LEE WEI N GARTEN. 

Geneva. 

Those Significant Others 

James Reston stirs an interesting 
thought in "Gorbachev Impresses 
Some; Others Are Worried” (April 7). 
In his list, the "some” whom Mikhail 
Gorbachev impresses now hold precari- 
ous public offices; the worried "others” 
are all former officials. I wonder. Which 
folk arc likelier io see dearly, and to 
say what they think? 

Although the "outs.” may have been 


removed by an impatient public; al- 
though sulky’ former officials may per- 
versely enjoy pointing to the folly of 
their successors: although time ad- 
vances. reshuffling the political deck — 
despite all. the "outs” may, however 
belatedly, understand a great deal. 

MARK SHAPIRO. 

Boulogne-Bil lan court, France. 

What Scotland Is Not 

Regarding "Unequivocally Scottish" 
I April 21) by J.B.S Montgomerie: 

The letter writer asserted that Scot- 
land is a separate country within the 
United Kingdom. But if Scotland is a 
separate country, who represents it in 
the United Nations? Why do third- 
country nationals, when traveling from 
England to Scotland, not need visas? 

Yes, Scotland prints its own money 
(different in design but not in value from 
English money) and runs its own educa- 
tional judicial and religious systems. 
Except for the former, these powers are 
little different from those enjoyed by the 
states in the United States. 

Nevertheless, the country is the Unit- 
ed Kingdom. Scotland is not a country. 

MICHAEL V. MCCABE. 

New Delhi. 


Let Feds Blow the Whistle 

The editorial on paying college ath- 
letes (March 31) must have been written 
by someone who has given little thought 
to the consequences, who has never 
flexed a knee in college sports, and who 
does not understand fanatical alumni 

The proposals were sketchy. Is there 
to be a draft or free-for-all bidding? Do 
1 7-year-oids employ lawyers or agents, 
or does dad do the negotiating? Who is 
to decide bow much to pay? 

How are teams to be capitalized? 
Would part of the funds still come from 
student tuitions? Would bankruptcy be 
a possibility? Could players be sold to 
avoid it? Presumably, they would have 
to be liquidated as assets afterward. 

There is a better solution. CoQegp sport 
is a matter of interstate commerce. A 
small federal task force investigating in- 
fractions of laws that would require ath- 
letes to be treated the same as other 
sc holar&hip-plus-laun dry-money stu- 
dents would do the trick. If conspiring 
coaches, alumni players, deans and presi- 
dents were hit in their pockeibooks or 
jailed, the problem, except, for the usual 
hard cases, would dry up and blow away. 

WAYNE KRUER. 

San Sebastian, Spain. 
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Reagan Loyalists in Foreign Service; Often Outspoken, Sometimes Competent 
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By John M. Goshko 

Washington Post Service 

• WASHINGTON — Early last 
year. Peter E. Voss, then vice chair- 

■. man of the UJS. Postal Service 
Board of Governors, decided that 
he wanted to be an ambassador. 
Obliging White House officials, af- 
. ter <ganrrinfc the H$t of pleasant 
European capitals, told the State 
Department that they thought the 
Netherlands was a country wefl- 
sinted to Mr. Voss’ ambitions. 

■’ The department protested that 
Mr. Voss, who was co-chairman of 
Ronald Reagan’s 1980 Ohio cam- 
paign, did not have the best qualifi- 
cations to represent the United 
Stales in a country where it has 
'[ important strategic and trade inter- 
ests. 

The White House reacted these 
protests and proceeded with its 
■ plan to nominate Mr. Voss for the 
; ambassadorship. Then it was dis- 
* V covered dial Mr. Voss had a prior 
’ engagement, with a federal judge. 

in May, a major investigation of 
Postal Service contracting Illegal- 
ities resulted in Mr. Voss pleading 
■guilty to charges of expeise fraud 
and accepting kickbacks. He was 
sentenced- to four years in prison 
. and fined $11,000. 

Until now, the administration 

• has manag ed to keep quiet the fact 
‘ that it almost sent a soon-to-be- 

convicted felon to represent the 
‘ United States in an important West 
- European capital The inadent 3- 
. lustra tes what has become an in- 
. creasingly contentions issue within 
the Foreign Service. 

. That is the feeling that the Rea- 
,gan White House has abused its 
prerogative to name ambassadors 
by filling 40 percent of the nation’s 
148 diplomatic missions around 
the world with political loyalists 
- -rather than career diplomats. 
'{‘'Same Foreign Service officers 
say the White House has unfairly 
blocked deserving professionals 


from promotion and devalued the 
quality ofUi. representation over- 
seas. 

The Voss case was not an isolat- 
ed incident. Within days of Mr. 
Voss’ guilty plea, the administra- 
tion was embarrassed by the forced 
restoration of William A. Wilson, a 
political appointee who had been 
serving as Mr. Reagan’s emissary 
to the Vatican. 

Mr. Wilson left after it was re- 
vealed that he had engaged in a 

Third In a series 

number of indiscretions, including 
a secret 1985 meeting with the Lib- 
yan leader. Colonel Moaxnmar 
Gadhafi, at a time when the admin- 
istration was pressuring its Europe- 
an' allies to isolate Libya. 

Sources familiar with the case 
said far reasons never made 
dear, ML Wilson, a former oil 
company executive and longtime 
friend of Mr. Reagan, repeatedly 
ignored direct orders from superi- 
ors in Washington to break off un- 
authorized contacts with Libyan 
officials. 

Instead, (he sources said, be ap- 
parently exploited his relationship 
with Mr. Reagan to mislead Italy’s 
foreign minister, Giulio Andreotti, 
into thinking that the White House 
wanted the Italian government’s 
help in arranging the meeting with 
Colonel GadhafL 

Another well-connected Reagan 
loyalist. Faith Ryan Whittlesey, 
fared somewhat better. She has re- 
tained her post as ambassador to 
Switzerland, but only after Attor- 
ney General Edwin Meese 3d de- 
cided there was not sufficient^ evi- 
dence to pursue a criminal 
investigation of charges that she 
misused an $80,000 embassy fund 
raised from private donors and 
hired the son of rate donor for a 
$62,400- a-year job at the embassy. 

The Whittlesey case led to Secre- 


tary of Slate George P. Shultz ban- 
ning solicitation and use of private- 
ly donated funds to cover embassy 
expenses such as entertaining. 

Of course, some of Mr. Reagan's 
political ambassadors have per- 
formed competently, and at least 
one — Arthur F. Bums, former 
chairman of the Federal Reserve 
Board — won high marks from 
professional diplomats for his skill- 
ful representation of the United 
States during four years in West 
Germany. 

Appointees whose qualifications 
are limited to their connections or 
tbe size of their election contribu- 
tions are not a phenomenon unique 
to the Reagan administration. 

Jimmy Carter, who made a spe- 
cial effort to appoint ambassadors 
of distinction and set up a special 
review panel to assess Iheir creden- 
tials, reserved a number of embas- 
sies for Georgia friends and people 
who had been generous to his cam- 
paign 

Many political appointees have 
been content to enjoy the ambassa- 
dorial life and leave tbe diplomatic 
work to their Foreign Service sub- 
ordinates. 

However, the Reagan adminis- 
tration has also been noted for a 
goodly number of political ambas- 
sadors who have seemed surprised 
that the countries to which they are 
accredited do not do things accord- 
ing to Reagan precepts and who 
have not shrank from publicly 
scolding foreign governments 
about what they perceive as short- 
comings. 

A number of ambassadors over 
the past six years, such as John 
Gavin in Mexico, Evan G. Gal- 
braith in France, Paul H. Robinson 
Jr. in Canada, Curtin Winsor Jr. in 
Costa Rica and David B. Funder- 
burk in Romania, have spent much 
of their time in noisy feuds with the 
press and officialdom of their host 
countries, and, when the State De- 


partment tried to rein them in, with 
iheir superiors. 

In October 1983, when the Rea- 
gan administration was weighing 
whether to invade Grenada, it 
wanted to know if the action would 
be supported by other island states 
of the eastern Caribbean. But the 
ambassador to Barbados and the 
neighboring islands. Milan D. Bish, 
a former Nebraska state highway 
commissioner, was regarded, one 
official said, as so confused about 
the situation that neither the State 
Department nor the Pentagon was 
willing to depend on him. 

Mr. Shultz sent a career diplo- 
mat, Francis J. McNeil, on a secret 
mission to sound out the views of 
regional leaders. 

A year earlier, when the Falk- 
lands war broke out between Ar- 
gentina and Britain, Mr. Reagan's 
ambassador to London, John J. 
Louis Jr., an heir to the Johnson’s 
Wax fortune, was traveling in the 
United States. Several State De- 
partment officials say that the de- 
partment, which wanted io order 
him back to his post immediately, 
was reminded that, while he was 
seen as amiable, he was not highly 
regarded by tbe British as a diplo- 
mat. 

On reflection, the officials said, 
it was decided that the wiser course 
was to keep Mr. Louis out of Lon- 
don until the crisis had wound 
down, leaving tbe diplomacy to his 
highly regarded deputy chief of 
mission, Edward J. Streator Jr., a 
career diplomat. 

In the past, such situations 
would cause career officers to do 
little more than grit their teeth and 
privately remind one another of the 
celebrated Foreign Service story 
about Malcolm Toon, an outspo- 
ken retire d ambassador. Comment- 
ing on Mr. Louis's Domination, Mr. 
Toon described him as a man 
"Whose only qualification for the 


job is the fact that he speaks En- 
glish.” 

During a meeting several years 
ago, the story goes, tbe admiral 
commanding the LLS. Mediterra- 
nean fleet told Mr. Toon that be 
wanted to become an ambassador 
after he retired from the navy. Mr. 
Toon shot back that after his retire- 
ment from the Foreign Service he 
wanted to command an aircraft 
carrier. 

The admiral said that was ridicu- 
lous, because years of training and 
experience were necessary to ac- 
quire tbe highly specialized skills 
necessary to ran a carrier. Mr. 
Toon replied : "That’s how it is with 
an embassy.” 

In November. Ronald L Spiers, 
undersecretary of state for manage- 
ment, provoked tbe ire of the White 
House staff by making the same 
point in a blunt speech to the Na- 
tional Academy of Public Adminis- 
tration. 

Mr. Spiers said that, since 1981, 
when 75 percent of U.S. ambassa- 


dors were career diplomats, the fig- 
ure had fallen to 60 percent. 

"This is a low point for tbe past 
four decades,” he said. “A net re- 
duction of 23 senior positions filled 
by career personnel since 1981 
makes managing tbe Foreign Ser- 
vice difficult indeed." 

“Recently," he said, “we have 
lost a number of super b officers 
who spent a lifetime preparing for 
senior appointments, only to see 
those prospects dissolve at the last 
minute.” 

He charged that tbe quality of 
many administration political ap- 
pointees "makes it painful to recog- 
nize the lack of respect this implies 
for our profession-” 

“A disturbing trend," he con- 
cluded, "is the use of Foreign Ser- 
vice positions for political patron- 
age. I believe tins wiD have a 
corrosive effect oo the career ser- 
vice. Years ago. generals were com- 
missioned on this basis. No one 
today would argue For appointing a 


political supporter to command tbe 
24di Infantry Division, although in 
peaceful tunes, and with a good 
deputy, the division would proba- 
bly survive as well as our embas- 
sies.” 

Elaborating later in an interview. 
Mr. Spiers said: "The White House 
has made dear that they don't want 
me talking about this, but it's not 
really possible to run a rational 
career personnel system when you 
don't know how many top jobs will 
be available for officers to aspire 
to. I’d almost rather be told that tbe 
Foreign Service will get only a flat 
50 percent of ambassadorial ap- 
pointments. Then you’d at least 
have some parameters to work 
within. 

"! have 25 ambassadors coming 
up for reassig nm ent this summer, 
all of them good people, and no 
jobs for them because 23 more se- 
nior positions in the department 
and abroad are befog held by out- 
side political appointments than 
was the case in January 1981. The 


blockage that this creams has a cas- 
cade effect down tbe ranks that's 
not helpful to retaining younger 
officers who see a likelihood that 
their career aspirations will be 
blocked.” 

Robert R Tuttle, tbe White 
House pasonnd director, denied 
that the Reagan administration 
had appointed unqualified people 
to ambassadorships and insisted 
(bat many of the president's politi- 
cal appointees were fluent in for- 
eign languages and had extensive 
knowledge of the countries to 
which they were accredited. 

"They got their jobs because they 
are qualified and not because (hey 
are friends of the president. There 
are people outside the Foreign Ser- 
vice who know about foreign af- 
fairs, and it’s not right to infer that 
appointment of a few well-quali- 
fied outsiders should be a cause of 
pom- morale in the Foreign Ser- 
vice.” 

NEXT: Blacks and Women 


Zimbabwe’s Whites May Lose Parliament Seats 


POONES BURY 
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By Sheila Rule 

iVfK' York Times See nee 

HARARE, Zimbabwe — Prime 
Minister Robert Mugabe is moving 
cautiously to abolish guaranteed 
wince seats in Parliament in his 
drive to turn Zimbabwe, a multi- 
party democracy, into a one-party 
state. 

In 1980, when Southern Rhode- 
sia became independent and was 
renamed Zimbabwe, tbe minority 
whites were guaranteed 20 seats in 
the 100- member Parliament for 
seven years to assure them of at 
least a residual political role in a 
land they once ruled. 

The seventh anniversary of Zim- 
babwe's independence this month 
meant that tbe guarantee of white 
seats, contained in a British-draft- 
ed constitution, could be abolished 
with the support of 70 members of 
Parliament. There is virtually no 
doubt in Zimbabwe that Mr. Mu- 
gabe will gain those white seats. 
The only questions are when and 
how. 

The suspension from Parliament 
earlier this month of Ian D. Smi th, 
the last white prime minister of 
Rhodesia, effectively ended a polit- 
ical career that spanned nearly four 
decades and foreshadowed the de- 
mise or the white seats. Mr. Smith 
fought independence by leading his 
white followers into a fierce con- 
flict with black nationalists. 

He was suspended after he called 
Zimbabwe’s decision to impose 
economic sanctions against South 


Africa “stupid,” and urged Pretoria 
to fight international pressure to 
dismantle apartheid. White inde- 
pendent members of Parliament 
supported the suspension. 

Mr. Smith, 68. who has remained 
outspoken and unrepentant, is por- 
trayed by many whites in the coun- 
try as discredited and disruptive to 
race relations. 

Mr. Mugabe has long said that 
the guaranteed white seats gave 
whites representation far out of 
proportion to their numbers. There 
are 1 10,000 whites in the country of 
eight million people. 

Tbe prime minister's Zimbabwe 
African National Union-Patriotic 
Front has 66 seats in Parliament 
and is confident that it can gel tbe 
four votes needed to abolish the 
white seats, perhaps when Parlia- 
ment reconvenes in June. 

It had been thought that talks 
intended to merge the governing 
party and the Patriotic Front, the 
minority party of Joshua Nkomo, 
the prime minister’s longtime polit- 
ical enemy, would easily provide 
(he 70 votes needed. But the prune 
minister recently said those talks 
had fuled. 

Government officials said they 
were confident that some support- 
ers of Mr. Nkomo, along with some 
of the five while independent legis- 
lators and the sole white member of 
Parliament in Mr. Mugabe's party, 
would vote to eliminate the white 

seals. 

The prime minister has said be 


wants to set aside the white seats 
immediately, but he appears to be 
moving cautiously. 

Zimbabwean and foreign politi- 
cal analysts said Mr. Mugabe must 
weigh several concerns. Most 
whites are politically apathetic, 
they said, but it would be in the 
prime minister's interest to keep at 
least some “token" whites in Par- 
liament in recognition of the mi- 
nority’s economic dominance. 

It also would show that Mr. Mu- 
gabe was continuing his polity of 
racial recondUation, the analysis 
said, and it would play well before 


foreign audiences. 
“TT>e | 


prime minister is clear that 
he doesn't want to exclude whites 
altogether,” said a government of- 
ficial who is a dose associate of Mr. 
Mugabe. “He doesn’t want to be 
seen as practicing racism.” 

Tbe government musi decide 
how the 20 seats, once they are 
vacated by whites, would be filled. 
There must be a full 100-member 
Parliament until 1990, when the 
constitution may be rewritten and 
the next election is scheduled. 

An early general election has 
been aD but ruled out. according to 
government officials, because it 
would require expensive adminis- 
trative tasks. One official said the 
justice minister was considering an 
electoral college made up of black 
members of Parliament that would 
elect legislators, black or white, to 
the scats. 

Another option, the official said. 


would be to have the 20 seats repre- 
sent special -interest groups such as 
agriculture, business and mining. 

Few whites appear to be con- 
cerned about the coining transi- 
tion. having anticipated it for some 
time. Life for many whites is still 
sweet by any standard in a country 
with socialist goals but capitalist 
underpinnings. 

After independence, perhaps 
100,000 whites left the country. 
Now they are slowly returning, and 
many acknowledge that their worst 
fears about a black-ruled country 
have not been realized. 

The swimming pools and sprawl- 
ing homes of the wealthy white 
elite, who are waited on by blade 
servants, highlight tbe economic 
power whites retain. 

These whites have foreign bank 
accounts and large commercial 
holdings. They see iheir political 
future not in voting but in lobbying 
government ministries that oversee 
their special interests. 

Another white culture in Zimba- 
bwe, which includes blue-collar 
workers, is struggling to make ends 
meet. These whites are more con- 
1 servative and apparently felt 
threatened by tbe black govern- 
ment. 

But they now appear resigned to 
it, and the talk these days among 
both the elite and the working class 
whiles is not so much about politics 
but about the rising cost of living, a 
surge in crime and the ailing econo- 
my. 
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SCIENCE 


Physics Failure 


By Malcolm W. Browne 

New York Tima Serrioe 


O NE hundred years ago this 
month, two experimenters in 


month, two experimenters in 
an Ohio basement gently rotated a 
carousel of mirrors floating in a tub 
of mercury and Inadvertently 
smashed the reassuring vision erf a 
clockwork cosmos that had pre- 
vailed since the time of Sir Isaac 
Newton. 

Physicists and philosophers have 
anguished over the experiment ever 
since, bat one by one, nearly all 
have been compelled to abandon 
cherished theory in the face of its 
evidence. 

The experimenters, Albert Abra- 
ham Michelson and Edward Wil- 
liam Moriey, set out to prove the 
existence of “ether” — an intangi- 
ble and invisible fluid thought by 
most 19th-century scientists to per- 
meate the entire universe. Mkid- 
son and Moriey expected to dem- 
onstrate that ether speeded or 
slowed light waves; if this were the 
case, the ether would represent a 
universal standard against which 
the positions and motions of every- 
thing in the universe could be mea- 
sured. 

Much to their consternation, 
they failed. But their failure was 
pivotal. A new generation of scien- 
tists, struggling to explain the 
shocking experiment, eventually 
demonstrated that nothing in the 
universe has absolute reality, and 
that causality itself ceases to oper- 
ate at the microscopic level of exis- 
tence. 

The experiment was critical to 
Einstein's revolutionary contention 
that there is no such thing as a 
universal yardstick for space and 
time. So last week, scientists, edu- 
cators and artists gathered in 
Cleveland to begin a six-month ob- 
servance of what many scientists 
regard os science's most crucial 
failure. 

Many experimenters before Mi- 
chelson and Moriey had demon- 
strated that light behaves in some 


way s like the waves that traverse 
bodies of water or the sound waves 
that travel through air. Reasoning 
by analogy, most of the world's 
leading scientists had therefore 
concluded that some kind of invisi- 
ble medium analogous to air or 


water — the ether — must 


a medium for waves of light 


tust provide 
of Ughi to 


propagate through space. 

The relative movement of the 
ether ought to have an effect on the 
speed of light passing through it, 
the theory wenL 

To test this idea, Michelson and 
Moriey bu3i a superbly tuned in- 
strument designed to compare the 
speed of tight moving in the same 
direction as the Earth with the 
speed of light moving in a perpen- 
dicular direction. If the ether were 
to affect the speed of light waves, a 
slight but detectable difference 
should be evident in the speed of 
tight moving along perpendicular 
paths. 

Michelson later explained the ex- 
periment to his daughter Dorothy 
while she was a child, and she re- 
counted his explanation in “The 
Master of light,” her 1973 biogra- 
phy of her father. Michelson com- 
pared the perpendicular light 
in his experiment to swim- 
mers racing on a river. 

“Two beams of light race against 
fcflch other,” he told his daughter, 
“one struggling upstream and 
back, while the other, covering the 
game distance, just crosses and re- 
turns. The second swimmer win al- 
ways win, if there is any current in 
the river." 
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Prof. Donald E- Schade with a replica of (be 1887 interferometer. 


Micbebon had begun work on 
the problem years earlier after an 
adventurous chQdhood. He had 
been bora in Prussian-occupied 
Poland in 1852, the son of a young 
merchant who was subjected to the 
anti-Semitic persecution of the pe- 
riod. At the age of three he emigrat- 
ed with his family to the United 
States, where the Micbelsons first 
settled in a gold-rush town in Ne- 
vada and then in San Francisco. 


Michelson began bis study of phys- 
ics at the Naval Academy at An- 
napolis, where he earned a degree 
and a commission. 

In 1880 he obtained leave from 
the U.S. Navy to pursue physics 
research in Germany, and in 1881 
at Potsdam. Michelson conducted 
his first attempt to measure the 
supposed effect of the passing ether 
on the speed of light 

Michdson’s invention was an 
optical device called an interferom- 
eter, in which a beam of light was 
split into two parts which followed 
separate paths and were then 
brought together into a telescope, 
where the experimenter could ob- 
serve the effect 

The technique, which Michelson 
refined in the 1920s to make the 
first measurement of the diameter 
of a distant star, is now used rou- 
tinely by astronomers. 

Since tight travels in waves, the 
combination of two or more beams 
of light waves results in interfer- 
ence; when the crests of two waves 
coincide, the result is a new crest 
representing the sum of the smaller 
crests. Two troughs produce one 
doubly deep trough, while a crest 
superimposed on a trough results in 
a null point, in which the wave is 
flat 

When two beams of light from 
the same source are made to travel 
separate paths of virtually identical 




Albert A. Michelson. 
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length, their recombination results 
in a pattern risible through a tele- 
scope of vertical bright and dark 
stripes called “fringes.” The slight- 
est alteration in the distance of ei- 
ther light path or of the speed of 
one of the tight beams throws the 
light waves out of phase, changing 
the pattern. Michelson lined up his 
apparatus so that one tight beam 
would travel in the same direction 
as that of the Earth, while the other 
light beam would travel perpendic- 
ular to it By turning the apparatus 
Michelson hoped to detect shifts in 
fringe patterns that would reveal 
the effect of the ether. 


He found no effect at all but 
attributed his failure to excessive 
vibration and the inadequate sensi- 
tivity of his instrument, and he re- 
solved to try again. In 1882 he was 
appointed professor of physics at 
the Case School of Applied Science 
in Cleveland, where be met Edward 
Moriey. professor of chemistry at 
nearby Western Reserve Universi- 
ty* 


Michelson and Moriey began 
oil dine a new version of Michel- 
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building a new version of Michd- 
son’s 1881 Potsdam experiment. In 
its Geveland incarnation, the two 
parts of the split light beam were 
made to travel much longer per- 
pendicular paths than in the earlier 
experiment Errors caused by vi- 
bration were virtually eliminated 
by mounting the entire array erf 
light source, beam splitter, 16 mir- 
rors and observing idescope on a 
two-ton sandstone block. This, in 
turn, was mounted on a wooden 
turntable, and the entire unit was 


floated in a huge vat of mercury, 
iso lati ng the experiment from all 
ground vibration. 

On April 17. 1887, Moriey wrote 
to his father to say that the new 
experiment had begun, “to see if 
fight travels with the same velocity 
in all directions.” The experiment 
was exhausting work for the two 
scientists, they later reported. At 
the start of each observation peri- 
od, they would give the mirror ar- 
ray a shove to set it turning on its 
axis in die mercury bath, and the 
inertia of the massive block would 
keep it rotating at about six revolu- 
tions per minute for die next half 
hour. 

D uring This time, Michelsoa and 
Moriey took turns walking around 
the mercury vat, eyes glued to the 
observing telescope on the rotating 
platform, taking care not to disturb 
the rotation by to ughing anything 
on the platform. 

They continued the experiment 
over the next three months, malting 
their final observations on July 12, 
1887. At no time did they diked 
any rihangp in the speed of light 

The Micbelsan and Moriey col- 
laboration ended the following 
year, although both scientists sepa- 
rately conducted new variations of 
their experiment, always with nega- 
tive results. Michelson was appar- 
ently so depressed by the failure of 

the experiment his during later 
wrote, that he dechned even to 
mention the e xp e ri ment at a meet- 
ing the following year of the Ameri- 
can Association for the Advance- 
ment of Science. “He may have felt 
a premonition that his experiment 
had put an cod to the mechanical 
world with w hich he was familiar ,” 
she wrote. 
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amount of prostaglandin F is injected directly aoove 
embryo. Tbe prostaglandins, to varying degrees, induce uterine oMWao- 
tibra?They havebeea used to aid in labor and also to induce abortion. 


Reducing Risk of Cervical Cancer 

LOS ANGELES (UPI) — Women who use contraceptives that block 
the cervix can dramatically reduce their risks of developing cervical . 
cancer, a malignancy that probably is triggered by a sexually transmitted 
virus, an exhaustive study has shown. , .. , ^ ■ 

Scientists at tire University of Soutiiem Gdifornia, who studied 4W 
women, found that .use of so-called barrier contraceptives — condoms, 
rfjg plifUgmt, sponges and spermicidal foams, jellies and creams cuts 
the risks of cervical cancer by more than. 90 percent .... 

Dr. Lowefl Sdnripperof the Harvard University School of Medicine, : 
who has investigated the role of viruses in cancer development, said the 
most lileety culprits in cervical cancer are a few strains of the papilloma - 
vims. 
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A Fly in lifesaving Spider’s Clothing 





species of fly with wing marking; that look like spider legs. 

By waving its wings a certain way, the fly can make itself look like a - 
walking spider, thereby discouraging attacks from real spiders. The - 
researchers can the survival strategy “a sheep in wolfs clothing.” 

Other forms of nunnery are much better known. These include the ' 
reverse strategy, or the wolf in sheep’s dotting. One example is a small, * 
predatory Pacific fish that lodes like the innocuous and helpful deaner - 
fish. Cleaners pick parasites from bigger fish that drop by their territories . 
to avail themselves of tire service. The mimic has the same markings and ' 
swimming motion but when a big fish stops by to bedeaned, the imposter ■ 
takes a toe oat of its fin instead. ‘ 
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INDUSTRY, FINANCE AND TOURISM 


Under the premiership of Mr. Turgut Ozal, Turkey has gone through four years of major 
economic reconstruction. Standing at the gates of Europe, and with one of the highest growth 
rates in the industrialized world ’ it has recently applied for full EEC membership. 


N5 


)W rhar it has applied for full EEC membership, 
Turkey, which stands astride Europe and Asia, is a 
potential industrial and agricultural force char has 


to be considered by its future partners. It is about to become 
the economic powerhouse of the southeast Mediterranean 
and^is already the military guardian of NATO’s regional 

Many Turkish businessmen say their country will make a 
positive contribution to the EEC, even in the agricultural 
seaor, and not simply take subsidies and handouts. 'This is 
really a rich country and we have plenty to offer. Wc are not 
like some of the poorer Mediterranean regions,” said one 
industrialist. 

As the Turkish Premier, Mr. Turgut Ozal, a proponent of 
free trade, says: "We don’t wane more aid, bur we do want 
more trade." 

Since Mr. Ozal began a great liberalization policy and 
started to cum the hidebound state industrial sector upside 
down four years ago, Turkey has taken on a new, almost 
unrecognizable aspect, confounding many outside the coun- 

Turkey is now on a gr ow t h cycle in virtually all sectors of 
manufacturing and industry. When major irrigation 
schemes in the southeast of the country are completed, 
agricultural production is expected co triple. 

Last year, it had one of the highest growth rates in the 
world — 9-2 percent, compared to 6.3 percent in 1985. It was 
the highest in any OECD country. This year the target is 
just over 6 percent, and there is every hope this will be 
achieved Inflation has been slashed from 100 percent in 
I960 to a little over 30 percent last year. By the end of 1987, 
it is hoped that the rate will be further lowered 

Turkey’s per capita income of $1,000 means that few 
Turks are well off as individuals; and unemployment is high 
— more than 2.5 million. 

. The emphasis today is very much on exports — from 
textiles to glass to machinery and agricultural products. Last 
year, exports were worth more chan $ 8 billion, with manu- 
factured goods making up 75 percent of the value. During 
che first ten months of laic year, imports totaled jusr over $9 
billion, less than one percent more than the corresponding 


period in 1985. Exports for the same period were $5.9 billion. 
Workers’ remittances have been steadily falling, and were 
$1.2 billion during rhe first nine months of 1986. 

The financial sector, with more than 50 banks, has been 
going through a period of restructuring and consolidation 
due to the culmination of non -performing loans — many to 
die state industrial sector — during rhe early and mid-1980s. 
Now being weaned into profitability, the banks are becom- 
ing better managed and more internationalized. In order to 
boost the export eraeje, a strong emphasis is being put on 
trade finance. 

Turkey is forging ahead as an industrial nation, and 
actively developing its tourist industry, which is now rhe 
least developed in the Mediterranean (2 million visitors last 
year). The government recently embarked on a major 
program ro build and improve resort facilities, especially on 
the Aegean and Mediterranean coastlines. 

Mr. Ozal’s free market policies have had a rapid and 
profound effect on restructuring the country. Since his 
decrion in 1983, he has introduced free zones, put stare 
corporations under rhe microscope, ordered major invest- 
ments in communications and transportation infrastructure, 
put the squeeze on poorly run banks and, most important, 
tried to get a dean bill of health from the International 
Monetary Fund and the World Bank as he pushes growth 
rates up and inflation down. 

In order to attract more foreign investment, vital in order 
to modernize the industrial sector, much of which still 
rumbles along on outdated technology, he has introduced 
BOT — buiJd-opcracc-transfer — for big infrastructure 
projects. BOT schemes indude the second Bosporus Bridge, 
now nearing completion (a third bridge is to go ahead as 
well), some thermal power stations and a big tourist 
development project. 

Under rhe BOT scheme, a bidder for a contract also raises 
the financing, operates the project and after a period of 
usually 15 years, can sell off its share in the joint venture, 
probably to the local partner. 

One of the biggest boosts to manufacturing and the 
economy is the 25-year bilateral trade agreement signed wirh 
the Soviet Union in 1984. Under the deal, the Soviet Union 






The Bosporus bridge baking East and West 

will deliver 750 million cubic meters of gas beginning later 
this year, providing Turkey with a massive injection of 
cheap energy. This amount will rise to 6 billion cubic meters 
by 1993 and will be paid by offset trade — richer services, 
such as construction, or manufactured or agricultural ex- 
ports. 

Turkey has limited natural oil resources, hence the recent 
confrontation with its Greek neighbor in the Aegean. 
Greece has eyed Turkey’s application to join die EEC coolly, 
as the Turkish economic machine gears up and politicians 
and businessmen in Ankara and Istanbul try to reach a 
mutual understanding about what is best for die country. 

Mr. Nuh Kusculu, chairman of the influential Istanbul 
Chamber of Commerce , commenting on the change in 
Turkish attitudes toward the EEC, says the spirit of the 
original EEC agree m ent chat gave Turkey associated mem- 
bership was not really understood. "Now, since we did 
proper studies after 1979, we understand the crucial necessity 
of belonging to the EEC,” he says. 

A more outspoken view comes from the KOC industrial 
empire where vice president Mr. Tugrul Kudatgobilik 
abruptly dismisses ill-informed foreign comment that Turks 
arc Arabs, saying: "We have been living for the past four 
centuries in Europe; our mentality is European. It is not only 
the Treaty of Rome that gives us the right co belong co the 


Mr. Turgut Ozai, 
tbe Turkish Premier, 
a proponent 
of free bade. 


EEC but history itself also gives us the right. Our trade and 
investment link depend on Europe, 55 percent of our raw 
materials and imports come from Europe and we want co 
conrinue this way.” 

Many Turkish businessmen are dismayed at the some- 
what medieval image that some Europeans have of Turkey. 
,T We are certainly not just ignorant peasants,” says one 
businessman. 

Mr. Sank Tara, chairman of Enka Holding Investments, a 
major construction group, says: "Turkey's greatest mistake 
is allowing Europe not to know us and not to realize our 
potential. Europe can serve us in many ways and we can 

(Continued on page 8) 


CORPORATE BONDS 


Which bank has underwritten 
40% of bond issues in Turkey? 



Turkey’s capital market is growing East. 

And as you can see, Iktisar Bankasi has 
been at the forefront of ins development. 

We are die only merchant bank to be 
included by the Government in the 
syndicate of banks for the distribution 
of Bosphorus Bridge Revenue Sharing 
Certificates. 

Not surprisingly, we are also the leading 
bank in domestic bond issues. 

We can provide almost even 7 merchant 


banking service you want in Turkey, 
from a complete package for project 
finance to international trade finance, 
where we have a 10% market share. 

Our branch network and our foreign 
exchange department have on-line 
real-time automation, so we are always 
able to act quickly and efficiently. 

Whenever time is money, you’ll find 
lktisat can put you ahead of the 
competition. 


iKTiSAT 


Turkey’s Merchant Bank 


F< ir further details please ci miaci Arthur Wilkiiw m. y 
Assistant General Manager, Ikiisat Bankasi. 

BuvukdcR.’ Cad. lt>S. Esentepe. Istanbul, Turkey. 
Telephone: 172 70iK>. Telex: 270K5. lax; 172,-iiri 

linmdx’StU Istanbul (8 bmnebes). . UilAtni. Izmir, Iiitrs,i. . uLiiui. 
.Wersin. ekeiantef). ikniizli, lslo.ikh.rtm. Stnnswi. th\In 
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Industrial Expansion Fastest in OECD 




Tbe steei industry plays a major part in meeting Turkey's maoufactmiag requirements. 


A NYONE who thinks 

/A of Turkey as a land 
JL of farmers where 

things have changed little 
since time immemorial, is 
badly out of date. The coun- 
try has the fastest-growing 
manufacturing sector in the 
Organization for Economic 
Cooperation and Develop- 
ment (OECD) and is re- 
garded as having an industri- 
alized economy even though 
its per capita GNP is not 
much higher than $1,000. 

First-rime visitors to Is- 
, canbul and Ankara are usual- 
ly surprised by the bustling 
industrial world they find 
with its growing private sec- 
tor. Turkish industry consis- 
tencly grows ac annual rates 
of more than 5 percent. It 
grew by an estimated 

9.2 percent in 19S6, and by 

6.3 percent in 1985. The 
1987 target is 6.4 percent. 

A glance ac the structure 
of Turkish industry reveals a 
paradox. About GO percent 
of all manufacturing indus- 
tries are still owned by the 
state (despite plans for some 
privatization) and more than 
half of fixed capital invest- 
ment comes from the public 
sector. Bur Turkey’s growth 
and its new-found success ac 


exporting come from the 
private sector. Most private 
sector corporations are basi- 
cally family groups, with the 
giants nearly all based in Is- 
tanbul Though there are 
about 15 major groups, the 
KOC and Saband industrial 
empires dwarf almost every- 
one else on the market. 

Turkish industrial prod- 
ucts are now remarkably di- 
versified. The switch away 
from local marker orienta- 
tion to die export market in 
1980 came ac an opportune 
moment. Turkish producers 
sell more chan 2,000 indus- 
trial goods ranging from 
motor vehicles to machin- 
ery, ceramics, glass, cement 
and processed foods. Tur- 
key's geographical position 
and its rdarively low labor 
costs give its industries a 
competitive edge in Middle 
Eastern and some Eastern 
European markets. 

The lead sector remains 
textiles. Again, the outside 
world still has not realized 
how strong the Turkish tex- 
tile industry is. In 1985, Tur- 
key earned $2.2 billion from 
textile exports, and has es- 
tablished itself as the main 
supplier for the European 
Community, a relationship 


which may one day be the 
main prop for closer politi- 
cal ties. Turkey is the only 
textile supplier for which 
the EEC has recognized an- 
nual growth quotas of 
around 6 percent on average. 

The biggesr textile pro- 
ducer is the Sumerbank, now 
being reorganized by its gen- 
eral manager, Mr. Erkan Ta- 
pan. Other leading firms are 
Alrinyildiz, Soktas and Men- 
sucat SantraL 

like Saband and KOC, 
the other major groups — 
Anadolu Endustri Holding, 
die Cukurova Group, Ya- 
shar Holding, to name a few 
of the largest — tend to have 
a finger in every sector from 
the automobile industry to 
food and drink and to tour- 
ism. All except AEH own ac 
least one bank. Cukurova 
owns three. 

None of chcse is as large 
as Tupras (the state-owned 
petroleum marketing com- 
pany) or TEK (the electric- 
ity authority). But as suppli- 
ers who have done business 
with both the private and 
public sectors in Turkey will 
confirm, there is a world of 
’difference between the two. 

■ Turkish industry has been 
undergoing major and often 


difficult changes since 
around 1980, receiving only 
limited assistance from the 
state. Demand has been cur 
in the domestic market. In- 
terest races have risen from 
30 to 50 percent above infla- 
tion — no one quite knows 
what banks charge for their 
borrowing — but it seems 
dear that until very recently, 
funds were only available at 
70-80 percent, even if costs 
ate now finally falling. 

Export markets have had 
to be conquered with little 
expertise (though it seems 
to have been quickly ac- 
quired) and with no export 
insurance facilities. The ma- 
jor assistance has been tax 
rebates on export earnings, 
something GATT is press- 
ing Turkey to phase out, and 
a rule char the equivalent of 
up to 20 percent of export 
earnings in a firm’s profit is 
exempt of corporation tax. 

In addition, many Turk- 
ish private sector corpora- 
tions complain about unfair 
competition from the scare 
sector and capricious price 
increases for raw materials 
without regard to market 
conditions. Hikes of 66 per- 
cent with no warning ate nor 
uncommon. And state sector 
raw materials may be of 
doubtful quality or delivered 
late. 

"I don’t chink Western 
businessmen appreciate the 
handicaps we have to work 
under every day,” says the 
president of one large Istan- 
bul corporation. "If they had 
sudden power cues, bureau- 
cratic int erfe re n ce, impossi- 
bly high interest charges and 
a virtual absence of skilled 
labor, they would feel that a 
15 percent export tax rebate 
didn’t go very far to offset 
the disadvantages they 
faced” 

But in spite of these diffi- 
culties, Turkish private sec- 
tor industries have mostly 
managed to live with the 
turnaround of the 1980s. 
There have been a few bank- 



The distinctive line 
of Akbank 


"Most profitable private sector 
company in Turkey” 


ASSETS 

Balance abaci as at 
31.12.1986 
USS 

Cash and due from banks 
Reserve requirements 
Treasury Bonds 

Loans 

Participations 

Premises and equipment 
Other assets 

879.953.698 

275.599947 

217.905.808 

910247387 

89.744.675 

66.873.925 

303.079.772 

Total assets 

3.743.405 .212 

liabilities 

Deposits 

Central Bank 

Other liabilities 

2.142329.673 

9.831.988 

332.780.791 

Total liabilities 

2.484.942.452 

STOCKHOLDERS' EQUITY 

Capital* 

Reserves 

Profit (after taxes) 

66.146.316 

93314.711 

1 99.101.733 

Tote) stockholders' equity 

258.462.760 

Tote! liabilities and 
stockholders’ equity 

2.743.405.212 


iC-nvenec TL755 90= US $ l 

’Capital has been increased to USS 1 58.8 million 
as of March 1887 




Ak International limited 

• Ak International Ltd has completed its third full 
year of activities as a licenced deposit taker. 

• Ak International Lid as of 1986. had £10 million 
paid-in capital, balance sheet total ol E 122 million 
and a profit of £2.2 million before fax. 


AKBANK has shown a distinctive line in 
the banking scene towering in figures and 
ranging in activities. 

With a dedication to increase its equity 
continuously AKBANK more than doubled 
its capital from TL 50.000.000.000 (US $ 66.1 
million) to TL 120.000.000.000 (US $ 158.8 
million). 

Still holding its position in Euromoney's list 
of top 500 banks, AKBANK has been 
recently appraised as one of the top 40 
banks of the world by return on equity and 
assets. 

However, figures aren’t all 

In its course of action. AKBANK offers the 
full means of a leading bank in and beyond 
tile country. 

In addition to its branches and 
representatives in the world business centers, 
AKBANK owns the only Turkish financial 
subsidiary abroad -Ak International Ltd. in 
London- In cooperation with Banque 
Nationale de Paris, AKBANK has also founded 
a new bank in Turkey, namely BNP- AK 
Bringing in international finance and 
banking techniques to the country, BNP-AK 
has successfully completed its first year of 
activity. 

In short. AKBANK has proved to be the 
active bank ever growing and ever 
accelerating in its distinctive line- 

AKBAIMK 


• Ak International Ltd. is proud to be at your service 
for all your banking transactions, 
lohn Haiding-General Manager 
10 Finsbury Square London EC2A 1HE 
Telephone: (01) 628 3844 Telex: 8955636 AJCH- G • 
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(Continued from page 1) 

serve Europe in return. It is essential char we join the EEC” 

Mr. Nejat Eczadbas, head of one of Turkey’s largest 
pharmaceutical groups and a perceptive intemarionally- 
minded businessman, firmly believes in joint ventures and 
the transfer of technology in order to keep abreast of 
developments. "Just now Turkey is ready to take on board 
more technology, although it is not always a question of 
’know-how' but sometimes know-who,” he says. He too is a 
keen supporter of the EEC "We are absolutely ready to join. 
We have no alternative. We cannot look to the East, and 
integration with the European markets is our only way 
ahead,” he adds. He does not foresee any real difficulties over 
agriculture. "We have vast natural resources in agriculture, 
and what the test of Europe doesn’t have, we have, and vice 
versa,” says Mr. Eczadbas. He believes char Turkey could 
readily absorb many of the EECs surplus agricultural 
products such as from the dairy sector. 

Turkey is one of the world’s largest wheat producers; it 
also grows tobacco, tea and many kinds of nuts not produced 
in any large quantity by EEC countries. Some economists 
argue that Turkish agricultural exports on a swap basis 
might help smooth out the farm produce anomalies that are 
the despair of die EEC commission in Brussels. 

More European than Asian, more Asian chan European; a 
bridge be tw e en Asia and Europe, or a bridge between 
Europe and Asia; the crossroads b e twe en East and West — 
such descriptions of Turkey abound. But die feeling coday is 
very definitely biased towards Europe, especially in Istanbul, 
the commercial heart of the country. L ee Voysey 
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One of tiie gateways of tbe Dohnababce Palace overlooking tbe 
Bosporus. 




ruptdes — some of which 
have helped pull down 
banks with them — bur nor 
as many as seemed likely five 
years ago. 

"Don’t underestimate the 
difficulties the corporations 


face,” warns an Istanbul in-* 
duscrialist. "Many of them 
are very sborr of working 
funds and things are still 
difficult in a few cases. If 
you want to see who is 
healthy, take a look at the 


exporc performance of 
firms.” 

The market leaders are 
now concentrating on areas 
they barely touched a few 
years back — marketing, re- 
search and development 


(where Turkey still lags far 
behind its competitors). 
Though grumbles are nu- 
merous and criticism of 
Mr. Ozal is not uncommon, 
his medicine is dearly work- 
ing. — Thomas Faulkner 
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Banking Comes of Age 


/TRADITIONALLY, 

I man in the st r e et 

A in Turkey has re- 
garded banks with suspicion. 
Most people prefer to deal in 
c a sh, according to Mr. Bulen 
Berker, deputy general man- 
ager of Turk Ekonomi Ban- 
kasi. "They are not used to 
checks. They don’t trust 
them.” Turkey is generally a 
cash-based society and old 
babies are slow to change: 

This helps to explain why 
retail: banldng is still in its 
infancy. Another season is 
that; until recently, deposit 
rates were comparatively 
low and inflation high. Last 
year, it was quoted at 32 per- 
cent. The target this year is 
to bring it down to 20 per- 
cenr. Consequently, the 
banks have concentrated on 
building up a sound base for 
trade finance, crucial for 
► Turkey’s exports and the do- 
• mesric expansion of industry 
; and agriculture. 

; Turkish banks are also 
1 trying to recover from a rash 
of turn-performing loans and 
bad debts, mainly incurred 
: before the present govem- 
. merit a dminis tration- For 
some time now, there has 
' been a continuing shakeout 
r of some of the weaker banks. 

The most recent rescue 
■ operation has been with To- 
bank, the teachers’ hank, for 
; which the government is 
canvassing would-be foreign 
partners: Tobank, which bc- 
• gan operaring in 1959, is die 
: sixth largest private bank 
Its development has been 
" very much the brainchild of 
Professor Sait Kemal Mi- 
maroglu, one of its major 
shareholders. Tobank has 
been placed under the tern- 
' porary trusteeship of three 
ocher banks and an insurance 
group, while the Central 
Bank looks for new partners, 

several of which are said to 
be standing in the wings. 

Although Tobank” s poa- 
rion has caused concern in 
banking circles, it also illus- 
trates the fundamental 
change bang forced on do- 


mestic banks by Prime Min- 
ister Ozal’s protege at the 
General. Bank (itself under- 
going a change of name}, 
Mr. Rustu Saracoglu, its 
vice-governor, regarded . by 
most as a "bankers' man." 
The Central Bank is making 
it clear chat banks must cake 
care of their own affairs, 
spruce up their manage- 
ment, check their assets, em- 
phasize quality services, 
scrutinize their portfolios, 
improve their deposits and 
develop more off-balance 
sheet services. 

With prospects of EEC 
membership becoming more 
tangible ana with more pres- 
sure from the IMF, Turkish 
banks are anxious to put 
their house in order and in- 
crease their international 
credibility. Says Mr. KL Er- 
han Dumanli, assistant gen- 
eral manager of Akbank, the 
second largest private bank 
in terms of assets (currently 
around $2.7 billion): "We 
arc always a little orthodox, 
rather conservative, and not 
given to risk raking.” 

This reflects the views of 
many of the more successful 
banks that continue to err on 
the banking principle of cau- 
tion. In the case of Akbank, 
Mr. Dumanli says its bad 
debts are less than one per- 
cent of total credits out- 
standing. Net income last 
year almosc tripled to 
TL 87.5 billion ($124.7 mil- 
lion). In March, its capital 
was increased from 
$66.1 million to $158.8 mil- 
lion. Besides being well 
managed, it has the advan- 
tage of being a wholly 
owned subsidiary of the 
highly successful Sabanci in- 
dustrial conglomerate. 

Akbank, with 600 
branches, is also setting its 
sights on developing a firm 
retail base with modem 
computerization. It has 
about 5 million customers 
with some 8 million ac- 
counts. By the end of 1983, it 
will have invested more than 
$27 million in computer 



The Akbank head office ia Istanbul 


technology and hardware, 
bringing 260 of its branches 
on line. 

"This should cover 80-90 
percent of all our activities 
in the future," says Mr. Du- 
manli. Akbank has also in- 
troduced plastic bank cards, 
but few people use them as 
yet. "They still prefer cash,” 
says Mr. Dumanli. 

About 12 percent of the 
country's overall trade fi- 
nance is now handled by 
Ikrisat Bankasi Turk, which 
also plays an active role in 
the capital markets and in 
international syndicated 
loans. A perceptive mer- 
chant banking operation 
headed by Mr. Erol Aksoy, 
lktisat has been rapidly 
pushing back the frontiers of 
banking in Turkey, develop- 
ing new ways of making 
money that arc being fol- 
lowed by other players in the 
market. Ikrisat has been very 
active in treasury and corpo- 
rate bonds. During the first 
nine months of last year, 
government bond sales to- 
taled TL 95-2 billion ($135.8 
million), corporate bonds 
TL 20.3 billion ($28.9 mil- 
lion) and income sharing 
certificates TL6.1 billion 
($8 million). 

Mr. Aksoy prefers to look 


for the profit motive on the 
bond market rather chan in 
income from deposit rate 
competition, which is undu- 
ly influenced by the govern- 
ment. Other innovations on 
the Turkish banking scene 
have also been inspired by 
Mr. Aksoy, who has gone 
after project financing and 
revolving rrade credits. The 
bank is heavily involved — 
to the nine of $30 million — 
in one of rhe gas pipeline 
projects and has succeeded 
in negotiating a deal with 
Britain for export guarantee 
payments for much needed 
capital goods. 

Esbank, one of che oldest 
banks, is also heavily in- 
volved in trade financing. 

Also sensitive to che wind 
of change via the microchip 
is Tiirkiye Is Bankasi, 
ranked by Euromoney as che 
largest Turkish bank in 
rerms of net worth. Its capi- 
talization is due to be in- 
creased to TL 250 billion 
($317 million). The govern- 
ment owns 40 percent and 
the Workers’ Pension Fund 
35 percent. 

It has already invested 
$40 million in technology 
since 1980 and intends to 
push this figure up to 
$100 million by 1990. With 


more chan 10 million cur- : 
rent accounts ar its 930 i 
branches, improved cfficien- i 
cv is regarded by Mr. Ahmet * 
Yavuz, deputy executive 
general manager, as a crucial 
ingredient for profitability 
and for rhe preservation of 
its 20-25 percent share of 
banking in Turkey. 

"Wc have to give prompt 
and efficient services and 
this can only be done by 
more computerization," says 
Mr. Yavuz. Ankara, Istanbul 
and Izmir will serve as the 
three regional computer cen- 
ters for che bank. About 
100 branches will be on line 
soon, and by the end of the 
year there will be 200 han- 
dling about 80 percent of all 
transactions. About 50 
ATMs (automatic teller ma- 
chines) will also be installed 
this year. 

As che bank is anticipat- 
ing a downturn in deposit 
flows, partly because of low 
i merest rates and partly be- 
cause of increased activity in 
public sea or securities, it is 
developing new financial ac- 
tivities such as leasing, in- 
vestments funds and free 
zone banking. 

It has also intensified its 
international operations, 
making first entry into inter- 
national syndicated credit 
markets last year when a 
$150 million credit was 
raised in less than two 
weeks, without government 
underwriting — this was a 
significant step forward. 
With the prospea of EEC 
membership looming closer. 
Is Bank is aiming at closer 
links with international cap 
ical markets and further de- 
velopment of state-of-the-art 
financing techniques. 

More emphasis on inter- 
national markets is also be- 
ing placed by Garanti Ban- 
kasi, primarily a retail bank 
with 288 branches. "We too 
are undergoing continuous 
change to keep abreast 
of developments,” says 
Mr. Solmaz Ayarslan, assis- 
tant general manager. "Wc 


arc financing a lot of domes- 
tic trade and arc now concen- 
trating on rhe international 
side as wdl.” 

Garanti has established a 
project finance department 
aimed at attracting foreign 
investors to specialized 
growth areas, particularly in 
rhe agricultural sector. In 
rhe past, considerable em- 
phasis has been placed on 
che development of manu- 
facturing industries, which 
have sharply increased pro- 
duction. . 

But Garanti Bankasi be- 
lieves that in the longer 
term, especially -when the 
massive irrigation projects it 
is financing are completed 
(GAP and Konya are che 
two big ones) agribusiness 
activity will rise dramatical- 
ly, especially in value terms. 

It is trying to increase 
its corporate business, but as 
Mr. Akin Ongor, assistant 
general manager, pants out, 
Garanti doesn’t want to be- 
come a small corporate bank 
with retailing activities, but 
a stronger retail bank with a 
corporate side. 



Selma* Ayarslan, assistant, 
general manager, Garanti 
Bankasif Istanbul. 


Preliminary results for 
the bank show that assets 
last year increased from 
TL 313 billion ($446.5 mil- 
lion) in 1985 to TL 530 bil- 
lion ($706.6 million). While 
inflation has been .a major 
factor in the resulrs, foreign 


exchange deposits, slighdy 
more chan $100 million, ( 
have also helped to give a ] 
real increase. __ 1 

Says Mr. Ongor: "We i 
have in fact increased our ] 
deposit ride a little faster < 
than the average among che i 
other major banks." He adds 
that, as one of the few banks 
in Turkey to be audited by 
an internationally known 
firm of accountants (in this 

Peat, Marwick, Mitchell 
and Co.), Garanti has im- 
proved its credibility, partic- 
ularly on the international 
scene. 

As che Central Bank be- 
gins to lay down the ground 
rules, auditing of bank ac- 
counts is now a controversial 
topic among banks, as it is 
with some of the bigger 
commercial and industrial 
groups. "Turkey is not very 
sophisticated in this respect 
(auditing) and we must 
show our European col- 
leagues that we are willing 
to leam,” comments one 
banker. 

Also internationally au- 
dited is Turk Economi Ban- 
kasi (TEB), a relatively 
small bank largely confined 
to merchant banking opera- 
tions. A highly professional 
operation, it follows che 
much vaunted "cautious ap- 
proach,” which seems to be 
the hallmark of successful 
commercial expansion in 
Turkey. 

"We have a very selea 
client base and we’re mainly 
interested in international 
trade finance: we don’t han- 
dle any medium or long 
term loans beyond 
180 days,” explains Mr. Ha- 
san T. Qolakoglu, one of 
Turkey’s shrewdest young 
bankers and adviser to the 
board "This is a time span 
in which we can predirt 
things. Beyond 180 days it is 
much harder as here we have 
a very rapidly changing situ- 
ation, particularly with legis- 
lation,” he says, adding that 
the changes are usually "for 
i the better.” 


• TEB has a paid-up capital 
of TL 7.5 billion ($10.6 mil- 
lion), and its profits were up 
by 35 percent last year. With 
total assets of TL 39.8 bil- 
lion ($56.8 million), net in- 
come doubled to slightly 
more than TL 2 billion ($2.9 
million). 

,r We are probably che 
most liquid bank in Turkey: 
wc axe always liquid and that 
is the policy we like. We 
could probably make more 
moves by being less liquid, 
but we are in fact very con- 
servative ” says Mr. Qola- 
koglu explaining the bank’s 
philosophy. 

'Wc tend to follow: we 
will never be first into any- 
thing new, we’re too cau- 
tious,” he emphasizes again. 

Mr. Harun Pastanoglu, 
assistant general manager of 
Halk Bankasi (People’s 
Bank) also stresses caution 
"but wc are not conserva- 
tive." Commencing on last 
year's results, which are 
about co be released, he said 
the bank "had a very strong 
performance and we are 
probably now in first place 
in Turkey." 

Halk was created in 1938 
to finance cooperative insti- 
tutions and small businesses. 
It has 645 branches, 

14.000 employees and about 

350.000 customer accounts. 
Last year it made credits 
worth nearly TL 580 billion 
($827.4 million). This year 
the figure will rise to TL 925 
billion ($1319.5 million). 
Mr. Pastanoglu explains 
how the bank works: "Basi- 
cally we borrow from the 

i General Bank at 27 percent 
interest and relend to small- 
and medium-sized business 


3t 30-35 percent.” 

A medium-sized enter- 
prise is one with from 5 to 
.25 workers. This year coop- 
erative institutions will re- 
ceive TL 150 billion ($199-7 
million) credits, industrial 
companies TL 200 billion 
($267 million), development 

(Continued on page 10) 
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Similar minds approach situatior 

the same angle. 
Arrive at the same condusic 
See eye to eye on issues. 


In TURKEY, Garanti Bankasi 
operates on the same wavelength 
as other forceful banks around 
.the world. 

Wfe were, for example, the first 
big commercial bank to publish 
independently audited* financials 
- and are still the only one 
to do so. 

That gives a clue to Garanti’s 
aboveboard approach. We are 
one of Turkey’s most liquid 
private commercial banks. 

V\fe work with Tlirkey’s top 
industrial groups. Our ratio of 
equity capital to total assets is the 
strongest of any big Turkish bank. 

•by Peat, Marwick, Mitchell and Co. 


Garanti has a 40-year 
reputation for conservative, 
cautious banking. We don’t 
believe in quicksilver flashes 
in the pan. 

So when we decide to expand 
our already flourishing 
international business, you know 
we aren’t doing it on the edge. 

V Vfe’re doing it because any 
like-minded banker would do 
the same. 


YOU CAN BANK ON 




GARANTI 
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Textiles: Turkey’s Star Exporter 


TURKISH textiles are 
I big business and be* 
.X. coming progressive* 
iy bigger. Bur success breeds 
its own problems. As Tur- 
key's textile producers have 
learned to export, they have 
tun up against the kind of 
protectionism abroad that 
Western statesmen have 
been celling them to discard 
at home. 

Corton is king in the 
Turkish textile world. For 
many years Turkey has 
grown cocton, chiefly in the 
Aegean region and the Cu- 
kurova plain around Adana. 
Plentiful raw supplies ac 
home (Turkey's annual cot- 
con crop is around 300,000 
million tons a year) led to 
the beginnings of a textile 


industry more than a hun- 
dred years ago. 

In the l?30s Atanirk cre- 
ated Sumerbank, which 
among other activities is still 
the country’s largest textile 
producer. Development of 
die private sector followed 
in the 1940s and 1950s. The 
teal take-off came in the late 
1960s and 1970s when the 
private sector began invest- 
ing On a large scale, growing 
as much as 18 percent some 
years. 

The result today is that 
Turkey has become one of 
the EECs major textile sup- 
pliers and is vigorously pen- 
etrating new markets all 
over the world. Textile ex- 
ports are pur at between $1.6 
billion and $2.2 billion. 


In recent years, the Turks 
have been discreetly playing 
down both their production 
and their export figures, 
fearful of stirring up protec- 
tionist responses in coun- 
tries where declining textile 
industries do not want com- 
petition. 

In 1985, Turkey’s total 
textile exports to the United 
States were only $121 mil- 
lion, less than 1 percent of 
total U.S. textile imports of 
$15.9 billion. But U.S. tex- 
tile producers still managed 
to force the imposition of 
quota restrictions on 65 per- 
cent of Turkish textiles sold 
in the United Stares. Similar 
problem s b ave followed 
with Canada. 

Protectionism, however. 


has been a less serious prob- 
lem than bad management 
at home. Two of Turkey’s 
three largest textile compa- 
nies went bust in the early 
1980s and had to be bailed 
out by the government. 
They were typical of a large 
number of firms that invest- 
ed too much coo fasr with- 
out attention to the market. 

The pacemakers have 
been companies such as Al- 
tinyildiz (high-quality 
ready- co wear), Mensucar 
Santral (bed linen and lin- 
ings), Akin, Soktas, and 
many others chat have put a 
premium on good manage- 
ment 

The biggest management 
turnaround is being attempt- 
ed at the state-owned Sumer- 


bank by General Manager 
Erkan Tapan, brought in 
from the private scoot by 
the Ozal government 

Sumerbank' s annual turn- 
over is around US. $400 mil- 
lion but, until 1984 when 
Mr. Tapan arrived, the cor- 
poration was living on Trea- 
sury subsidies of about TL 5 
billion ($7.1 million) a year. 

Putting an end to the sub- 
sidies, Mr. Tapan decided co 
look co, the market instead. 
He brought in market re- 
searchers and began an ad- 
vertising campaign with che 
slogan ”1 really love Sumer- 
bank” aimed at younger cus- 
tomers. He published che 
Erst catalog in the corpora- 
tion's 53-year history. 

From a TL 700 million 


Filling the Energy Gap with Hydroelectric Power 


T iRKEY is generous- 
ly endowed with ev- 
erything — except 
energy, of which it is likely 
co remain a substantial im- 
porter well into the next 
century. Over the last decade 
it has imported an average of 
about 70 percent of its annu- 
al consumption. 

On February 10, Turkey 
took a step toward providing 
for its own energy needs 
when the first unit of the 
1 ,800-Mw Karakaya Darn on 
che Euphrates began to oper- 
ate. The dam is one of sever- 
al nationwide investments 
chat have already increased 
the ourput of elecrriciry 
from 28 million Kwh five 
years ago co around 38 mil- 
lion Kwh in 1987. 

The increase had to come 
and will have to continue. 
Demand for electricity has 
grown by as much as 15 
percent in a single year over 
the last decade. Bur how is it 
to continue? As far as is 
known, Turkey has only 
very limited deposits of oil. 
It already relies on coal im- 
ports. Lignite is the only fuel 
it possesses in abundance, 
a parr from uranium. 


Hydropower was the first 
option. Turkish govern- 
ments selected it in the 
1970s. By 1990, the 2.400- 
MW Atarurk High Dam 
will have completed a chain 
of dams on the Euphrates, 
begun in the 1970s with che 
Keban Dam. Turkey’s total 
hydroelectric potential is put 
ar 1 12 billion Kwh, of which 
only 12 percent has so far 
been tapped 

Use of solid fuels is a 
second option. In the 1970s, 
Turkey decided to tap its 
abundant lignite reserves 
and built a major lignite- 
burning plant at Afsin Elbis- 
tan with 4 X 350 MW units. 
It has not been successful 
Its first unit became func- 
tional nearly six years late, in 
1983. The fourth is still not 
re^dy. Use of lignite will be 
stepped up in the years 
ahead, but its high sulphur 
concenr is a drawback. 

Instead, rhe government 
has opted for giant thermal 
plants burning imported 
coal. It is currently negotiat- 
ing with seven international 
consortiums to build power 
plants at coastal sires, each 


to produce between 1,200 
and 1,400 Mw of electricity. 

To finance these, the gov- 
ernment has opted for a fran- 
chise system rather than tra- 
ditional project finance: the 
foreign consortiums will be 
majority partners in a joint 
venture wich che Turkish 
Electrical Authority. The 
JVC will build and operate 
che plant for a period of 
between 15 and 26 years, 
recoup its costs, and then 
bow out by handing rhe 
plant over to the Turkish 
govemment- 

So far, Eximbank, of the 
U.S., and the Swiss govern- 
ment have given their par- 
tial endorsement to the 
"Build-Own-Transfer' mod- 
el as it is known. However, 
there is probably only 
enough credit in world mar- 
kets for one of the projects 
this year. Three rival consor- 
tiums, headed by Bechtel of 
the U.S., Brown Boveri Co. 
of Switzerland, and Seapac of 
Australia, are vying to be the 
first to sign an agreement. 

Bechrel's project is the 
front-runner, but rhe Austra- 
lian-led consortium could 


prove the most important. It 
would provide Turkey wich 
a large new port near Isken- 
derun, a stockpile of 
Queensland coalmines as 
part of the deal, and new 
shipping links with the Far 
East. 

The government has also 
encouraged rhe use of che 
franchise model for new hy- 
droelectric projects. It says it 
has had 70 applications, 
eight of them from corpora- 
tions wanting to produce 
their own electricity. It has 
already signed a protocol 
wich rhe Turkish firm Aksu 
for the building of a plant in 
Isparta with probable Chi- 
nese participation. 

Many of these are chal- 
lenging projects. Yamula 
near Kayseri, a consortium 
led by Sweden’s Asca and 
Britain’s John Keir, pro- 
poses to build a 200- Mw un- 
derground power station on 
the Kizilirmak River, a pro- 
ject of extreme sophistica- 
tion and difficulty. But this 
and other projects like if are 
beset by delays in getting 
firm commitments from the 
Turkish government. 


At Yamula, this is be- 
cause a rival local consor- 
tium, led by che town’s may- 
or and backed by politicians 
in Ankara, has emerged to 
challenge Asea. This devel- 
opment bodes badly for the 
Ozal model International 
companies wich worldwide 
reputations cannot be ex- 
pected co waste time com- 
peting against local factions 
on highly sophisticated pro- 
-jects. 

The worse delays have af- 
fected the Atomic Energy 
Corporation of Canada’s 
proposed 630-Mw power 
plant at Akkuyu on the 
Mediterranean. AECL got a 
letter of intent to go ahead 
with the power plant in au- 
tumn 1983- But the deal was 
never clinched. Turkish fears 
about going nuclear and the 
Canadian government’s 
anxiety about backing an in- 
vestment of more than $800 
million apparently proved 
insurmountable. 

Although Turkey is rich 
in uranium, the government 
line is that nuclear energy 
will not come here for at 
least another 15 years. 

— Thomas Faulkner 


($812.4 million)loss in 1983, 
Sumerbank last year mack a 
TX 22 billion ($31.3 mil- 
lion) profit. "We are start- 
ing to reap the harvest of 
reorganization,*’ says Mr. 
Tapan, pointing out chat 
productivity is expected co 
rise by 72 percent in the 
group’s spinning activities. 

Meanwhile, in a side-op- 
eration, Sumerbank has put 
one of Turkey’s bankrupt 
textile giants, Pekcas, back 
in the black. Sumerbank 
took over the ailing corpora- 
tion at the government’s re- 
quest but on a joint venture 
basis. Last year, it made a 
profit of TL 4 billion ($6 
million) and will eventually 

be reprivatized. 

Not all the sector’s prob- 
lems can be corrected so easi- 
ly. Many Turkish textile 
producers are small and can 
probably never adapr to in- 
ternational market condi- 
tions. There is too much in- 
vestment in cotton spinning, 
too little in cotton weaving 
and cutting and sewing — 
chough these are developing 
fast. 

The government would 
like to sec more emphasis on 
quality, and is trying to set 



Cnzriomb, 


up regional textile resource 
centers, if possible with for- 
eign institutions caking part, 
across the country. 

Equally potent medicine, 
chough one which local pro- 
ducers hate, would be co re- 
lax import controls. In many 
areas, notably dyestuffs and 
artificial yams, local Turkish 
producers cannot supply to 
the highest quality required 
by exporters. * 

Aware of their limita- 
tions, most of the leading 
producers in Turkey are ac- 


tively exploring the possibil- 
ities of joint ventures and 
partnerships with foreign 
companies. On che domestic 
market, Turkey could do 
with more high-quality re- 
tail chains. 

In 1985, Altinyildiz broke 
new ground by forming a 
partnership with Benetton. 
As yet, no ocher foreign 
chain has followed the Ital- 
ian company into a confus- 
ing bur rapidly growing 
market. 

— Thomas Faulkner 
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Banking 


(Continued from page 9) 

fund credits TL 225 billion 
($298 million), commercial 
credits TL 200 billion ($267 
million) and export credits 
TL 30 billion ($40 million), 
double the 1986 allocation. 

"We are now giving pref- 
erential tr e a tment co export 
credits because the govern- 
ment is emphasizing this 
area and wants to stimulate 
more exports,” comments 
Mr. Pastanoglu. 

While some Turkish 
banks are looking for niches, 
others have been busily re- 
structuring. Yapi Krcdi 
Bank, which three years ago 
was under considerable 
stress through non-perform- 


ing loans, has been modeled 
bade into shape by its gener- 
al manager Mr. Husnu 
Ozyegin. 

The common factor . in 
many of the ailing banks has 
been weak management, and 
Mr. Ozyegin’s first task was 
to strengthen executive 
management and then to in- 
troduce a number of innova- 
tions such as che first Euro 
certificate of deposit facility 
last year. He has also forged 
international links with a 
new range of banks unused 
to doing business with Tur- 
key. These included Danish, 
Finnish and Australian 
banks. 

Hie has also brought in 
the microchip and is. autq- 
mating 150 of the banfc’OSO 
branches. Computerization 


of the bank's services is re- 
garded as vital to its effective 
.consolidation and restructur- 
ing; it is also being applied 
on che international side. 

With many foreign banks 
now in Turkey, a country 
they regard as one of the 
most fertile banking 
grounds for the future, some 
Turkish banks are relying on 
tfaetr spruced- up manage- 
ment to meet international 
competition. . With the 
country on the verge of what 
might become the most sig- 
nificant export drive ‘ ever 
from the southeast Mediter- 
ranean, Turkish domestic 
banks are going to do their 
best, oo make sure .they don’t 
-miss out on tzadeifinarice to 
the incoming foreign bank- 
ers. •. 


Total Integration in Glass Industry... 


MAIN PRODUCTS GROUP 

FLAT GLASS GROUP 

• Float. Fiii;rr auli and Pitbbuigli Processes- 

• Safety Classes ( toughened laminated j 

• Double mated mirrors 

• Insulating glass 

TABLEWARE GROUP 

• Lead crystal 

• Hand made&maihine made tableware 

• Fine porcelain 

• Heat resistant kitchen & tableware 

CONTAINER GROUP 

• Bottle i including sleeve application f 
•Jars 

FIBERGLASS GROUP 

• Plastics reinforcement fibers 

• Polyesters 

MATERIALS GROUP 

• Soda ash 

• Sodium bichromate 


Fourth Largest 

Gass Producer 
in Europe: 

SiSE-CAM 


Our group (briefly referred 
to as “§i§e-Cam") is active in 
every aspect of glass business 
from producing raw materials 
to manufacturing, marketing 
and exporting a broad range of 
finished producLs. 

Fifty years of experience has 
provided us with highly intensive 
production technology and a vast 
accumulation of know-hem’. 


The Group has grown into 
no less than an international glass 
giant producing, among other 
more conventional items, jumbo 
size float glass, employing latest 
glass melting and manufacturing 
technologies, one-way. 
light-weight soft drink bottles, 
mouth-blown, hand-cut Fine 
stemware in lead crystal and 
special reinforcement libers for 
advanced GRP processes. 


§i$e-Cam employs some 
16.000 people, and its total glass 
production is 600,000 tonnes/year. 

We are exporting our goods 
to 58 countries in 5 continents — 
$170 million worth of goods 
annually. 

With its financial, commercial 
and technological expertise an 
ideal partner for business in 
international markets: §i§e-Cam. 

A name to remember. 



Turkiye §i§e ve Cam Fabrikalan A.§. 

Head Office: Camhan. Barbaras Bulvan. Be^-lstanbul Phone. (I) 172 72 00 Telex. 26 963 PC AM TR. 



TOTAL CAPABILITY OFFERED 
AS YOUR TRADING PARTNER IN TURKEY 

• . V 

The Istanbul-based EDPA is a major 
international trading house backed by a powerful 
industrial group with a banking institution under its control 

Currently, the top fourth exporter of Turkey with an annual turnover at around the 
mark of $ 200 million, EDPA is an internationally geared efficient company capable 
of offering best import-export prospects to its business associates. ^ 

EDPA is prepared for jointly using various trade options available in Middle East 
and North Africa. Likewise, EDPA looks forward to joint operations within the 
framework of projects for the promotion of Turkish commodities and services in 
Americas and Far East The full scope of services proficiently extended bv EDPa 
may be of most mutual advantage in product lines such as: y K 

• TEXTILES 

A wide range Indeed covering the main categories of yams, woven fabrics and 

ready-to-wear clothing. 

• FOODSTUFFS# IRON AND STEEL# MINERALS • FOREST ponniinre 
• CHEMICALS# MACHINERY AND SPARE PARIS 
• A WIDE RANGE OF OTHER INDUSTRIAL PRODUCTS 

Please contact us, if the question is to associate with a partne 
established reputation and proven performance foranv f °* 
trade transactions with Turkey y 

AEDPA 

MUmPAZARLAMAAS 
HEAD OFFICE: 

EDPA PAZARLAMA A$. Husirv Gerede Caddesi No; 126 Tesvikive , 

TeL: (l) Ml 65 IfVI WMJrTW .22006 edip 22009 edih * 

INTERNATIONAL CROUP COMPANY and PAimciPiTrr^f 

AKED A.G.. Basd-SWITZERLAND, Tel: (61) 333063 TU: Mi 1 1QNS: 

EDPA DEUTSCHLAND GmbH, DBssetdotf-W .GERMANY, Tel- pifl akcd ch 

EDPA ITALIA SRI. Milano - fTALV, Td.: (39) 4*9 14 ^ 85 *«19 edpa d . 

EDPA USA INC.. New York --U&A* Td: (212) a 714 06W Tix; 67 i^ ** «*• ^ d 
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ADVERTISING SECTION 


Refining the Oil Bill 



»mc natural gas. i n prac . 

" Dcc * « has to import ever 
g*'eater amounts of each 
P^g a major drain on i« 
balan , cc of payments. Efforts 
m aduevc self-sufficiency in 
™ un fi have led to what 
woks likely to be serious 
over-capacity in the 1990s. 

In 1980, Turkey's crude 
°n imports actually out- 
stripped its export earnings. 
That situation changed dur- 
ing the next five years. By 
1985, Turkey spent^only 30.3 
percent of its import bill on 
crude oil Last year, thanks 
to the fall in oil prices, the 
Oil bill was only $13 billion, 
<w 17 percent of total im- 
ports. 

The 1980s have seen the 
emergence of a buyer's mar- 
ket concerning oil, and Tur- 
key is well placed to raW 
advantage of this because of 
its close connections with 
Iran and Iraq. The crude oil 
travels through the 980- km 
pipeline linking Iraq’s oil- 
fields around Kerkuk to 
Dortyol on the Mediterra- 
nean. 

Turkey buys about 7 mil- 
lion tons of crude annually 
from the pipeline and 
charges Iraq a royalty on the 
rest. 

Crude oil imports were 
15,500 tons in 1986. Local 
production was 2.3 million 
cons. Turkey has been scrug- 
_ co keep it at this level 
the past five years. The 
early 1970s, when local pro- 
duction was over 40 percent 
of annual consumption, are 
long gone. 

Turkey hopes chat by of- 
fering sufficient incentives 
to foreign prospecting com- 
panies, these will return. It 
has also invested heavily in 
TPAO, the State Petroleum 
Corporation. The incentives 


have attracted nearly 20 for- 
eign companies. One of 
them. Huff co, pumped more 
chan $45 million into Tur- 
key over the Luc rhree years. 

Turkey’s hopes of repeat- 
ing its success in Indonesia, 
however, have not, so far, 
worked out. Reserves ace cs- 
rimated at 300 million bar- 
rels. Most foreign companies 
rtmain skeptical about die 
chances of a major oil find in 
Turkey, though smaller 
finds which are locally use- 
ful happen from time to 
rime. Turks remain oprimis- 
ric, figuring perhaps that 
with major oil deposics just 
across the border, a strike on 
the Turkish side is probable 
sooner or later. 

In practice, a lot of effort 
has gone into secondary rec- 
lamation, especially at the 
Bari Raman field in South 
Western Turkey. And the 
suspicion remains wide- 
spread in Turkey that for- 
eign companies are not real- 
ly interested in finding oil. 

Meanwhile, the really big 
development in Turkish en- 
ergy over the nexr few years 
will be the installation of a 
pipeline running from the 
Bulgarian border to Ankara. 
By 1991, Turkey should be 
importing 6 billion cubic 
meters of Soviet gas via die 
pipeline. 

Soviet gas will supply en- 
ergy to Turkey’s main indus- 
trial region around Istanbul 
and the Sea of Marmara, as 
well as central hearing for 
Ankara, feasibility studies 
for the conversion of Istan- 
bul and Ankara to natural 
gas were expected robe com- 
pleted in the first quarter of 
the year. 

Turkey’s total domestic 
gas production is only about 
80 million cubic meters at 
present, so the Soviet gas 
will have tremendous im- 
pact. To cushion Turkey 


Iktisat a Leader in Trade Financing 


A T 40. Mr. Erol Ak- 
soy, vice-chairman 
of Iktisat Bankasi, is 
regarded as a young Turk in 
the conservative world of 
Turkish banking. A lively 
figure who docs not mince 
his words, he is harsh on 
much of the banking system 
— especially on government 
participation in state banks 
and its control over deposit 
rates (lending rates have re- 
cently been freed from offi- 
cial control). 

"The government thinks 
it can set interest rates like 
pricing a sack of potatoes," 
says Mr. Aksoy, who is con- 
cerned about the big differ- 
ence between deposit and 
lending interest rates. He 
feels char this is contributing 
co inflation and harming 
companies. "People won’t 
put their money in the 
banks, they won't save their 
cash because the interest of- 
fered on time deposits is less 
than the rate of inflation. 


which has begun to climb 
again. Instead they go out 
and spend it on cars and 
white goods ( ref tiger atocs 
and washing machines). 
You have to wait six months 
to get a car now because we 
can’t produce enough.” 

Mr. Aksoy speaks from 
experience. Iktisat Bankasi 
finances 13 percent of Tur- 
key’s overall trade, including 
one seventh of all exports. 
This is no mean achieve- 
ment considering that lkti- 
sat was on the rocks three 
years ago. 

Today, rhe bank is nor 
only pzofi cable, it is highly 
competitive. So far it is the 
only Turkish bank co have 
installed a real time on-line 
computerized system, which 
connects its 18 branches. All 
banking transactions — re- 
tail, wholesale, trade and 
project financing — are done 
in real rime by computer. 

Educated in Paris and at 
Harvard Business School, 


Mr. Aksoy was involved 
with the industrial sector in 
1974 as the KOC cm pure’s 
financial vice-president. In 
1977. at the age of 30, he 
became the youngest manag- 
er of a Turkish bank. Gar- 
anti, which was owned by 
KOC He left after three 
years co join Interbank, be- 
coming general manager in 
1984. In the middle of that 
year, he was called in co 
rescue Iktisat which, accord- 
ing to Mr. Aksoy, "had a few 
small problems ar the rime.” 
Since then, he has trans- 
formed Iktisat into one of 
the more dynamic and well- 
managed banks in the coun- 
try. "Wc like to chink of 
ourselves now 35 the mer- 
chant bank in Turkey — 
which I hope will make us 
different from the rest,” he 
says. 

Last year the bank had an 
excellent record with a bal- 
ance sheet total of $291 mil- 
lion compared to only $66 


million in 1984. Net income 
in 1986 was $7.5 million af- 
ter tax. Iktisat is one of the 
few banks to have interna- 
tionally audited accounts 
(Arthur Andersen). 

"Banking in this country 
needs better and stricter con- 
trols and wc have to have 
much more professional au- 
diting,” comments Mr. Ak- 
soy. 

He has forceful things to 
say about the management 
of some banks, particularly 
those in the stair sector chat 
have had problems with 
non-performing loans in the 
past. His voice is being 
heard, at least in the private 
sector, where a small but 
growing number of banks 
have realized chat their inter- 
national credibility is im- 
proved by having non-Turk- 
ish audits. 

When Mr. Aksoy joined 
Iktisat, che bank took a giant 
step into the 20th century. 
One of his first moves was 



Erol Aksoy ; vice-chairman of 
Bakat Ban k asi 

to install computers and 
software from IBM and Se- 
curity' Pacific to the tune of 
$7 million — "Our current 
year’s profit,” he says. He is 
a firm believer in rhe value 
of the microchip in banking 
because it keeps costs down, 
enables sophisticated ser- 
vices to be developed and 
allows a quick response. 

"Wc have to service our 
clients and offer them good 
service at competitive races 


and we can only do this with 
computers. If a customer 
wants an LC (letter of cred- 
it) we can do it there and 
then in a second. That’s why 
we bought computers." 

Ikrisac*s main activities 
fall into three areas — trade 
finance, capital markets 
("We arc the largest private 
bond underwriters with 
more than 40 issues last 
year,” he says), and project 
finance. 

It was also one of the few 
banks co expand internation- 
ally by taking over a foreign 
bank last year. It now con- 
trols 70 percent of the Ban- 
que Internationale de Com- 
merce (BIC) in Paris. The 
remaining shareholding is 
split 25 percent with che 
French Banque Regionale 
d’Escompre er de Depots 
(BRED) and 5 percent with 
Saudi European Bank. Mr. 
Aksoy has just become 
chairman of BIC 

— Lee Voysey 


against the possibility of an 
interruption in che supply, 
terminals for storing import- 
ed Algerian gas are also be- 
ing built. A 1,200-MW gas- 
fired power plant at 
Hamidabar is due to be com- 
missioned in April. It will 
eventually use Soviet gas to 
prevent the depletion of lo- 
cal reserves. Thoe is also the 
possibility — at present an 
extremely remote one — 
that a rival pipeline from 
Qatar will one day be built, 
running to a Mediterranean 
outlet on the Turkish coasr. 
Talk also surfaces periodical- 
ly of pipeline projects with 
Iran, for gas or for petrol. 
Bur financing for these will 
probably not be available in 
che foreseeable future. 

The Soviet pipeline will 
give a major boost to Turk- 


ish-Soviet trade links. Dur- 
ing the first three years of 
the pipeline’s life, the Sovi- 
ets have undertaken to buy 
the equivalent, in Turkish 
exports, of 70 percent of the 
hard currency cost of Tur- 
key’s gas purchases. These 
include contracting services: 
Turkey is planning ro build 
hotels on the Black Sea and 
in the Caucasus as part of 
the deal. 

Meanwhile, Turkey's 
fourth refinery at Kirikkale, 
built with Rumanian help, 
has begun to operate. The 
need for rhis investment is 
doubtful The refinery has a 
opacity of 100,000 barrels 
per day and is served by a 
310-mile (500-km) pipeline 
running from DortyoL 

Total capacity in a year or 
two will thus rise to just 


under 30 million tons, when 
annual demand for crude is 
only 19 miLlion tons. 

Turkey’s main petro- 
chemical plant ar Aliaga, rhe 
srate-owruxl Petkim, which 
was built at a cost of $2 
billion — $500 million of it 
in foreign loans — is now in 
operation. It produces main- 
ly PVC, aromatics, ethylene, 
caustic soda, acrylonitrile for 
synthetic fibers, styrene, and 
polystyrene, exporting about 
a fifth of what it produces. 

High tariff barriers (up co 
20 percent on imported com- 
petitors) and che fall in oil 
prices have given Petkim 2 
head start. Bur like all Turk- 
ish industries these days, it is 
having ro adape co condi- 
tions the planners of the 
1970s never foresaw. 

— Thomas Faulkner 


Glass Maker Eyes Upscale U.S. Market 




A s 


S che standard of 
living goes up, 
people buy 
more glass.” This truism, 
along with Turkey’s rising 
standard of living and a near 
monopoly in domestic flat- 
glass, glass fiber and quality 
tablcwear, has enabled Turk- 
ish Glassworks (Turkiye 
Sise vc Cam Fabrikalari) to 
become the fifth largest 
glassmakcr in Europe and 
che ninth in the world. 

Established in 1935 by 
President Ataturk, with the 
help of Turkiye Is Bankasi, 
Turkish Glassworks now 
compri ses 25 companies 
with an annual turnover of 
$1 billion. As che most inte- 
grated glass producer in the 
world, it had a relatively easy 
rime breaking into export 


markets. By 1979, it was ex- 
porting. $30 million worth 
of produas; by 1986, it was 
up to $167.9 million, 50 per- 
cent of total production. 

Turkish Glassworks sells 
co 60 countries, with 40 per- 
cent going to the Middle 
East, 40 percent to Europe 
and che remainder to the 
United States and the Far 
East. 

”We are expanding to- 
ward high income markets,” 
says Mr. Mehraec Kara, as- 
sistant to General Manager 
Taiat Orhon. Already the 
company, under its Pasa- 
bahee label and under the 
private labels of others, con- 
trols 20 percent of the West 
German market in hand- 
blown glass, and che Ameri- 
can and Japanese markers are 


picking' up. "The demand in 
the U.S. is so high we have 
to ration production,” 
Mr. Kara says, even though 
production was tripled only 
a year ago. 

"New designs and cost 
effectiveness make us a win- 
ner,” Mr. Kara says. The 
company has invested large 
amounts of money co up- 
grade plants and introduce' 
new technologies. Over 
$300 million has been spent 
since 1980. Among new pro- 
jects ate two plants to manu- 
’facture cardboard packaging 
for tableware. "This will 
make us very competitive in 1 
international markets,” he 
says. The glass fiber plant is 
also being expanded. 

Concentration in glass, 
strong financial backing by 


Turkiye Is Bankasi, horizon- 
tal and vertical integration, 
and efficiency management 
have also contributed ro 
make Turkish Glassworks 
one of Turkey’s biggest suc- 
cesses outside the agricultur- 
al sector. 

Unlike most private com- 
panies in Turkey, Sise Cam 
is not family owned; and 
unlike most state-owned en- 
terprises, it has never been a 
sear for political appoinrees. 
The last general manager 
was wicb the company for 
26 years and still serves on 
the Board of Directors. A 
promotion and rccruitemcm 
policy based on meric has 
brought high quality man- 
agers to the company, who 
have introduced serious long 
range planning, cost reduc- 


tion planning and quality 
circles. 

"We arc aiming at the 
upscale, medium income 
market in the States,” 
Mr. Kara says. "We want to 
creare Pasabahce as a pres- 
tige trademark.” 

In Turkey, Pasabahce al- 
ready means quality glass- 
ware. The company has its 
own network of 30 retail Pa- 
sabahce stores and ir is plan- 
ning to open one in ever)' 
province, co help increase 
demand for the whole range 
of products; which now in- 
cludes Borcam, a high quali- 
ty pyrex oven-to- tableware, 
in addirion to porcelain, 
vases, stemware and the 
ubiquitous ceaglass, a fixture 
in every Turkish home. 



Your Turkish Holiday Starts Sooner 
On a Turkish Airlines Flight. 


Your Turkish holiday starts the 
minute you board a Turkish 
Airlines flight: your first taste of 
our renowned Turkish hospitality. 
The world's latest, most luxurious 
jetliners that offer superior comfort, 
superior in - flight safety make up 
our fleet. 

Our charming stewardesses attend 
to your every whim. Delicious 
continental and unique Turkish 
cuisines add to your enjoyment. 

The smoothest take • offs and the 
softest landings. All this to make 
your flight a real Turkish dejigbt. 
Call our nearest sates office or ask 
your travel agent to book you on 
Turkish Airlines. 


Tfiric Hava YoHan 

Turkish Airlines an lATA member. 

(Turkish Airlines fly Airbus A-310, 
Boeing 727, DC- 10, DC-9 non-stop 
from London, Madrid, Rome, Paris, 
Zurich, Athens, Geneva, Sofia. 
Belgrade, Milan, Vienna, Munich, 
East Berlin, Hamburg, Stockholm, 
Copenhagen, Frankfurt, Brussels, 
Cologne and Amsterdam to Ankara, 
Istanbul, Izmir and Dalaman with 
direct connections to 1 1 cities 
within Turkey.) 



\ TURK HAVA YOUARI 
7 TURKISH AIRLINES 


DOGUS GROUP 


One of the leading groups in Turkey, controls 26 companies which operate in the fields of finance, trading, industry, construction 

and tourism in both domestic and international markets. 

DOGUS IN INVESTMENT AND ORAGNJZATION : D0GU$ YAT1R1M A§. / ANA YAT1R1M A§. / D0GU§ S A DOGU§ IN CONSTRUCTION : D0GU§ iN§AAT VE T1CARET A§. 
ANA K0NUT INSAAT VE fiCARET A§./SAH IN§AAT VE TiCARET A§. / TEKNiK MUHENDiSUK VE MU§AViRLiK A§. / AYS0N S0NDAJ VE ENJEKSiYON A§. / D0GU$ ENDUSTRIYEL 
iSLER TAAHHUT VE TiCARET AS. DOGUS IN BANKING : TURKIYE GARANTi BANKASI A§./ BiRLE§iK TURK ARAP BANKASI A§. DOGU$ IN TRADING : iMEKS Dl§ TICARET A$ 
nodus DIS TiCARET AS./AYMAK MAKJNA SANAYi VE TiCARET A$. / FiUZ PAZARLAMA VE DAGIT1M A§. / D0GU§ NAKLiYAT VE TiCARET A§. DOGU? IN INDUSTRY : HUZ GIDA 
^NAYi VE TiCARET AS. / FIUZ K0NSERVE SANAYi VE TICARET A§. / TRAKYA GIDA VE K0NSERVE SANAYi VE TiCARET A§./ AYSAL MAKiNA iMALAT SANAYi VE TiCARET A§. / IASA§ 
lX SANAYi VE TiC A§ DOGU? IN TOURISM ; ANTUR TURiZM A?./DATMAR TURiZM A?./D0GU? SiGORTA ARACIUK HiZMETLERi TURiZM VE tic A$./ANA TURiZM VE TiC A$ 


doCu$ 


DOGUS insaat ve Ticaret A$. of Turkey, is one of the three leading construction 
companiesin Turkey, which represents its own country in the world conslruction 

Doous has successfully completed many dams, irrigation schernes, power plants, 
“ '"“J Vnrhnurs and road projects, as part of its civil engineering activities. In the last decade, 
Dogu? has expanded into the fields of urban development, industrial buildings and the tourism 

industry. 

„ - . Pnmnnnv one of the leading names in the World in dam construction, has completed eleven 
Tnri<ev including the dams of Hasan U§uriu, Suat Uguriu, Aslanta? under the World 
simultaneously with their respective hydro-mechanical equipment and powerplants. 
Bank Credrfsim CO m D | e ted the construction at Ihe Marib Dam in North Yemen, a project 

° VerS ^fb tte toJ Dhabi Fund, on its own and within the period of one year. In Turkey, four dams 
are currenfly under construction. 


iN§AAT VE TiCARET A.§. 

The main activity of Dogu§ Group is construction. 

During the past seven years which included World Housing Year Dogu§ completed over 1 00.000 
square metres of mass-housing together with associated infrastructure works,in overseas markets. 
Dogu§ uses all its experience and up-to-date methods in helping to solve the housing problems 
existing In Turkey. 

The company policy of Do§u§ Company is continuously reviewed to respond to the prevailing 
economic and political conditions in the world. Major domestic and international tenders, involving 
advanced technology and Ihe demands in current trends in project financing, are now pursued 
through international joint ventures. 




DOfiU? INSAAT VE TtCARET A.§ Merks? OlstHsad Office. BwyuWere Cad «/5Meodi^»oy/IstatiW/TURKEY Ttf 17?3S50f5H3l) 172 «6D6Hai) Tlx 26*60um w 
IVlBQfthuli' SlBMusu Fax 1G6tf 55 DO£U$-ERENK0Y MANNA IKMALMD Ankara asvsffiuZffiErenWiy^^ 3609093(4 Hal) Tlx. 2940Sd«ru 

DOGUS ANKARA OFlSt Mesnmyei Cad Kfray Han U'SItolayJAnkarayTURKEY T« G-41) ifl 7i 63 Ti* 42 622 henv. ir fa, ib 1652 D0GU5-GGMtl$SUYU YU HI DU? 
iSlEfl M0 inuftuCad Gumu^a Pates 26/2 Taksxn/totiulfnji^EY Ta 1443637 14532 17 Tlx 34T«3yt)oii DOGUS-CENEVREYURT Of? TEMSlLClUK 80 Rue du 
Rhone 1204 Geneve SWITZERLAND Tel »$41ZZ1 21 3SmiK4Zl405docacftFax(2?)?136ffl DOfiU? LIBYA P 0 Box 487 CtemeWBYA I& »92!88ii 25871-2314? 
Tl. 50061 doedy TTHF0U4JBYA PQ Box J2O2T0 /Wr58HTtx 2Q5J?DOSU5-YEMENPOBaxH5iOSafad-VtM£Nfei (999672)^*77 Tb 273<ye 
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B usinessmen talk 

about the three key 
industrial sectors 
which make up the Turkish 
economy — the srare, the 
private sector and KOC the 
oldest and largest privately 
owned conglomerate in the 
country. Ask anyone to 
name an internationally 
known Tu rki sh company 
and more than likely it will 
he KOC, if the question 
does not draw a blank re- 
sponse. Most people outside 
Turkey have yet to realize 
Mr. Vehbi Km. now honorary die dramatic changes that 
chairman of KOC Holdings, have been taking place in 
became the first Turk to he Turkish commerce and in- 
nomiruted World Businessman dusrry. especially during the 
of the Year by rise Internal ion- last live years. 


From Grocer to Premier Industrial Magnate 

B USINESSMEN talk cer, is an exception. Its de- Ricoh, Burroughs and Iveco. a repairmain, and Sie- 
about the three key velopmcnt began just before Last year’s rumover rose mens, who started as an elec- 
industrial sectors the founding of the Repub- dramatically by more than trician. Today his son, 
lie in 1923- To some extent 
the story of KOC is the 


Ricoh, Burroughs and Iveco. 

Last year's rumover rose 
dramatically by more than 
52 percent to US. $3-4 bil- 
lion and the company has 


story of the growth of mod- now been placed in the cop 


f 


al Chamber of Cowmen? at 


KOC, founded 


their 29th congress last Febru- 1926 by Vehbi Koc, the son 


ary in New Delhi 


of a small-rime Ankara gro- 


om Turkey. 

With more than 116 com- 
panies in the group, KOC 
has interests in almost every 
sphere of activity in Turkey, 
from automobile manufac- 
turing to che travel industry 
and, most recently, banking. 
It has operations in che 
United Stares, Wesr Germa- 
ny, Italy and Switzerland. It 
has joint ventures through- 
out the world with blue chip 
companies, including Gener- 
al Electric, Ford, Fiat, Sie- 
mens, Goodyear and Ameri- 
can Express. It also has close 
links wirh Toshiba, Hitachi, 


200 of the "Fortune 500” list 
of top companies in the 
world outside of the U.S. 

Mr. Vehbi Koc, ar 36, is 
now honorary chairman of 
KOC Holdings, and still 
puts in a hard day’s work ar 
the office, often as long as 
1 2 hours. When speaking of 
his early days at die Ankara 
grocery store and the birth 
of his empire from such 
modest beginnings, be likes 
to cite rhe example of other 
successful pioneering entre- 
preneurs who have created 
multinational enterprises 
such as Ford, who started as 


a car repairmain, and Sie- 
mens, who stoned as an elec- 
trician. Today his son, 
Rahmi, heads the Koc em- 
pire as its new chairman. 

According to Mr. Tugrul 
Kudatgobilik, the group's 
communications director, 
Mr. Vehbi Koc is known to 
be cautious, a much-used ad- 
jective in Turkey’s business 
community today. But for 
Koc, it has been a byword 
from che very beginning — 
1928 — when be took on the 
first Ford dealership. 

Soon after the Ford deal- 
ership, he took on the repre- 
sentation of Standard Oil 
(larer ro become Mobil Oil). 
From his early days, 
Mr. Koc has always had an 
eye on the international 
scene — something no one 


Free T rade Zones to Facilitate East-West Commerce 

* ^X"rrrE are a one- kans, the Levant, North Af- have been granted licenses companies planning a high- Agency in which che local 
\ Y / stop free rica. chc Middle Ease and include Cbnagra and Dresser tech production facility at government may be a part- 
VV trade zone even Pakistan and India. Industries from che United Antalya. Mr. Sana! an refutes ncr, as in che case of Mersir 


vv trade zone 
agency and che gateway to 
and from Europe," is how 
Mr. Ti mucin Sanalan. direc- 
tor, sees the new Free Trade 
Zones which are being creat- 
ed by chc Turkish govern- 
ment to boost exports and 
imports. 

The creation of free trade 
zones is part of the overall 
government policy to liber- 
alize the economy, encour- 
age more inward investment 
and develop the export mar- 
ker. Turkey’s geographical 
position puts it in a prime 
spot for commercial and 
manufacturing "off-shore” 
operations. It is rhe natural 
distribution center for east- 
ern Mediterranean countries, 
southern Europe, the Bal- 


kans, the Levant, North Af- 
rica. chc Middle Ease and 
even Pakistan and India. 
With the second Bosporus 
Bridge nearing completion 
and the recently signed 
agreement to go ahead with 
a third bridge. Turkey can 
hardly be better placed as the 
natural "bridge” between 
east and west. 

The government has 
agreed to go ahead with chc 
crcarion of four separate free 
trade zones. Two, at Mersin 
and Antalya, will be func- 
tioning at the end of 1987 or 
early 1988. 

"The infrastructure in 
these two zones already ex- 
ists; more than- 200 compa- 
nies have signed up to go to 
Mersin and about 100 to 
Antalya." says Mr. Sanalan. 

Foreign companies which 


A VERSATILE TEXTILE 
SUPPLIER YOU 
CAN RELY UPON 


A name of distinction 
in the Turkish textile industry, 

AKIN TEKSTIL 

produces 100% cotton, 
polyester-cotton, polyester-rayon 
or linen blended yams and 
woven fabrics 

as well as ready-to-wear clothing. 


A wide spectrum of high quality goods 
bearing the reliable AKTEK Label 
are exported all around the World. 


AKIN TEKSTIL 

is a textile leader which offers 
best possible prospects to its associates. 



AKIN TEKSTIL 


ANONlM SiRKETf 


CirpjcL Voliefcwdi Yolu 4K 3473 d Balctrkoy. Isicnlml-TURKfc Y 
Phones: I8U-II 5?1 II II and CJO- 1 ♦ 570 Zl «H» 

Telex. 23712 aJoo ir-F*x. i&u-i) 6*3 50 fly 
Cable: AKINTEKS ISTANBUL 



Whenever you want 
As much as you want 
In the quality you want 


Products : 


DtASPORlTC • EMERY • ALUMINA • ALUMINIUM 
SULPHATE • COLEMANTTE • TINCAL • ULEXJTE o 
BORAX DECAHYDRATE • BORAX PENT AHYDRAIE • 
BORIC ACID • SODIUM PERBORATE « CHROMITE# 
FERROCHROMUJM (H.Q <L Q • CALCIUM CARBIDE i 
MERCURY • PERLITE • SCHEELGE • SODEPBEpG • 
GROUND BARYTES • ET1BQ8-46 ■ ETZBOfi-65 • 
HYDROGEN PEROXIDE • SEVER • ALUMINIUM 

hydroxide • hot rolled aluminium products. 
COLD ROLLED ALUMINIUM PRODUCTS* 
ALUMINIUM PROFILE 
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have been granted licenses 
include Cbnagra and Dresser 
Industries from the United 
States. Rothman’s from Brit- 
ain and Mannesman from 
West Germany. "Although 
we have done practically no 
promotion abroad we have 
so far received more than 65 
firm inquiries for leases from 
companies in the United 
States and Japan, and more 
than 20 of them have been 
accepred,” adds Mr. Sanalan. 

Two Turkish banks and 
two foreign banks have also 
been given licenses to oper- 
ate from the zones. Accord- 
ing ro Mr. Sanalan, the 
banks will not only be in- 
volved in trade finance, they 
could also be the beginning 
of Turkey’s offshore bank- 


ing sector. 
The free 


I he tree zone projects 
have been given a big boost 
by the arrival on the scene of 
che giant U.S. Bechtel Cor- 
poration. Bechtel has now 
signed an agreement to plan 
and operate a free zone at 
Yumurtalik. This has been 
done under Prime Minister 
Turgut Oral’s innovative 
build -operate- transfer 
i BOT ) <hcRK for funding 
large-scale projects (the Bos- 
porus Bridge, for example). 

Bechtel’s intervention has 
boosted international confi- 
dence in the free zone strate- 
gy not least because Bechtel 
is negotiating a BOT agree- 
ment for a $400 million 
commitment for the Tekir- 
dag thermal power station 
project, and ics financial sub- 
sidiary is supporting part of 
chc $480 million transconti- 
nental highway project. 

Marcin Marietta Interna- 
tional is one of the foreign 


companies planning a high- 
tech production facility ac 
Antalya. Mr. Sanalan refutes 
comments made in some 
business quarters that not 
much progress is being 
made and points out that rhe 
government has so far in- 
vested TL 15 billion 
($21.3 million) in Mersin 
and Antalya. "In addition, 
the successful applicants are 
investing TL 100 billion 
($133 million) and there is 
another TL 200 billion 
($266 million) going into 
Mersin.” 

More than 500 applica- 
tions for sices in Mersin and 
Antalya were submitted — 
three times more than could 
be accommodated and there 
is now a waiting List of 100 
applicants. 

The object of the zones is 
ro create jobs, use local raw 
materials wherever possible, 
boost exports — and serve 
the domestic market. Unlike 
whar happens in most free 
zones, manufacturers and 
distributors here are al- 
lowed, and even encouraged, 
to meet rhe demands of che 
local domestic market. 

The free zones will also 
provide a way to avoid the 
bureaucratic red tape and 
outmoded tariff structures, 
which have so often slowed 
down Turkish trade. The 
need to streamline the deci- 
sion-making process is es- 
sential to Mr. Ozal's free 
market economy strategy, 
and. wich elections in the 
not coo distant future, a suc- 
cessful free trade zone would 
be a boost to Mr. Oral, his 
party and che country. 

The zones are controlled 
by a Free Zone Operating 


Agency in which che local 
government may be a part- 
ner, as in che case of Mersin 
and Antalya. The role of che 
government in Yumurtalik 
(the Bechtel operation) has 
not yet been determinated. 
The basic advantages apply- 
ing to all the zones are: 

• Tax exemptions: No taxes 
or customs duties of any 
kind. 

• Transfer of profits: No re- 
strictions on repatriation of 
profits or dividend payments 
on income generated within 
che zone by foreign compa- 


• Rents: Very low cose lea- 
ses, about $2 a square meter. 

• Employment: Strikes or 
stoppages forbidden for a pe- 
riod of up to ten years. 

• Finance: Trade finance 
from banks operating within 
the zone ar preferential rates. 

• Administration: Apart 
from the initial application 
for an operating license to 
the State Planning Office, 
all other administrative de- 
tails are dealt with directly 
by the relevant free zone di- 
rectorate. 

Commenting on rhe over- 
all advantages of the four 
Turkish free trade zones. Mr. 
Yalcin Alaybeyoglu, chair- 
man of chc Free Zones Di- 
rectorate, says: "For poten- 
tial investors the Turkish 
free zones are che most at- 
tractive in che Mediterra- 
nean. However, che prime 
factor that determines rhe 
success of free zones is the 
availability of investors capa- 
ble of generating a sufficient 
volume of business in these 
zones. Mersin and Antalya 
have passed this test wich 
flying colors.” 


Five Great Hotels 

Tn Three Big Cittfs 



has forgotten - 1 - and is now 
one of rhe strengths of an 
empire that has become a 
sinew of Turkey’s domestic 
economy. 

In !9b3, a major step to- 
ward the institutionalization 
of che company was the cre- 
ation- of KOC Holdings. 
This was Turkey’s first hold- 
ing company, and the first to 
go public. With his son now 


Institutionalism. p*ofcs- 


j u lnstifununjj»m» , « r 

chairman and three daugh- management and chc 

«* on the board, eonnnmn S RX , j a nd eul- 

seems assured. wra f responsibilities b>- sue- 

Mr. Koc has alw plaved ^ Srf nras men are the 

an important role m what h principles that 

snonsibilities. ,, of 


sponsi&Micies. nt 
helped to establish schools, 
hospitals, student dormito- 
ries and libraries, and spon- 
sors scholarships through 
che Vehbi Koc Foundation. 


He told chc members uf 
the ICC af fheir New Delhi 
Congress: "The harmony of 
rhese principles has broughr 
me to where I am today. 


Turkish Capital Markets 

/-|HHE first half of 1987 Over the last tht« years. ^ interest 

| has seen major ad- however ceilings have been deposits bv 9 

X vances in Turkey's imposed on inter-group ^ in ^ half of 

Siren'S 

erv to provide the institu- have secondary markets, and 


jp ■■ {HE first half of 1987 

1 has seen major ad- 
A vances in Turkey's 
capital markets, as die gov- 
ernment and Central Bank 
try to provide the institu- 
tional underpinning for a fi- 
nancial system which, over 
rite next decade, will sustain 
a strong growth perfor- 
mance by Turkish industry. 

The first issue of com- 
mercial paper in Turkey, TL 
500 million (S64 million), 
for Henkel Chemical, han- 
dled by the Yapi ve Kredi 
Bankasi on February 10, is 
one of a series of landmarks. 

A month earlier the Cen- 
tral Bank had introduced 
Open Market operations. In 
December 1985. the Istanbul 
Stock Exchange had re- 
opened along new lines. On 
April 2, 1986, the Central 
Bank launched its own TL 
Interbank system, for which 
it acts as a broker. 

Since then it has used in- 
creasingly sophisticated 
techniques ro market Trea- 
sury Bonds, designed among 
other things to encourage 
che growth of a secondary 
market. One of the first big 
steps forward was the intro- 
duction of an auctioning sys- 
tem for Treasury Bonds in 
May 19S5, intended to help 
establish a market level for 
interest rates which had pre- 
viously been determined by 
governmental fiat. 

These innovations in rhe 
money markets are taking 
place within a ntnetable pro- 
grammed by the govern- 
ment and the Cenrral Bank, 
whose vice-governor. Dr 
Rusdu Saracqglu. has plaved 
a key role in setting up chc 
new institutions. 

The emphasis on money 
markets is a resulc of the 
belated introduction of real- 
istic inrerese race policies in 
1980. Until then, Turkish 


most investors find it more 
profitable to buy gold, for- 
eign exchange, real estate, or 
even cars chan to put their 
money into stocks and 
shares. 

Mr. Muharrem Karsii, 
chairman of the Istanbul 
Stock Exchange, claims that 
che yield on stock in Turkey 
is higher than for any other 
kind of security — induding 
Treasury Bonds which are 
tax free and with which 
Turkish institutional inves- 
tors such as banks have tend- 
ed to play safe. 

Why should Turkish in- 
vestors dislike stocks? There 
are several reasons. One is 
simple imfamiliarity, bur an- 
other is a deep-rooted feeling 
that in a strongly family- 
dominated business environ- 
ment. minority sharehold- 
ings do nor count for much. 

When the government’s 
new interest policies 
emerged in the early 1980s, 
industry responded by turn- 
ing to bond issues. Small 
investors throughout the 
country poured their savings 
into unlicensed bond houses. 
Cut-throat competition for 
deposits eventually led to 
races of over 10 percent a 
month — and rhe inevitable 
crash. Confidence has taken 
several years to return. 

The following steps have 
been taken to rebuild it: 

1 ) . The introduction of a 
new legal framework. For • 
example, che Istanbul Stock 
Exchange has given great - 
importance to guaranteeing 
investors against fraud. . • 

2) . The emergence of 
younger, usually U.S.- or Eu- 1 
ropean- trained financial ex- 


industrialists never had to ecurives familiar with the 
worry about funds. Banks workings of modem finan- 


lenc freely to industry at 
rates which were well below 


cial markets. 

3). A partial fall in infla- 


inflacion. Much lending was tion and an accompanying 
done inside groups. Even to- lowering of interest races on 


day, all but a few of Turkey's bank deposits and Treasury 
major private banks are Bonds. This seems co have 


owned by industrial groups, been achieved rather dcliber- 


mended. 

New market conditions 
encouraged some of the 
smaller Turldsh banks ro 
turn back to the bond mar- 
ket as long as two years ago. 
The way has been largely led 
by Eroi Aksoy's Ikrisar Ban- 
kasi. However, Ikrisac is 
now facing a challenge from 
some of the larger banks, 
which until now have pre- 
ferred to earn money more 
expensively through bank 
loans. 

Now, however, Yap>i ve 
Kredi is bracing itself for a 
major entry into the finan- 
cial market in which it 
hopes to establish a position 
of leadership. 

Signs chat times are op 
portunc for the expansion of 
the money markers were 
plentiful tin rhe first quartet 
of this year, with the volume 
of transactions on the Istan- 
bul Stock Exchange running 
at six or seven rimes what 
they were last year and with 
bond issues remaining high.- 

As yet there is no system 
of credit rating on the Turk- 
ish market. The financial 
standing of firms is mom- 
cored by the Capital Markets 
Board in Ankara, which au- 
thorizes thr issuing of bonds 
and commercial papers. 

. Though, independent au- 
diting is chiefly confined to 
a few top exporting groups, 
the market does know . a 
great deal about the state of 
health of major companies 
— or -dunks it does 

However, -tbe... task of 
transfusing savings into in- 
dustry, is potentially a risky 
one^ wich many firms known 
to have heavy burdens of 
bank debt, in the short terra, 
banks will probably be ex- 
pected in practice to guaran- 
tee issued they sell to the 
public The growth of a risk- 
taking sizable secondary 
market is probably still sev- 
eral years away. 

— Thomas Faulkner 
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FINICKY ABOUT DETAI LS 


In international trade financing 
it is the deta'ls that count 
At ESBANK we thrive on detail 
We think thal's what gives us the 
advantage over other banks 
We operate on a worldwide basis, and 
we know the proper channels to use. 
the nght guarantees to accept 
We know how to overcome hitie 
hitches that may come up. for 
rtfernarionaf irading can be fuS of 
pitfaBs. it you don t watch out 


^ ^ ^ s never enouah 

-can move fast on your behatl 

mat is exactly why 
because we are QeIart5 - 
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, RIME Minister Opal’s 
^ government is belat- 
M Xlv.-V cdly coming to terms 
™ with ... Turkish' agriculture. 
Since coining to power in 
1983, it has been so con- 
cerned, with liberalizing oth- 
er sectors of the economy 
■ that agriculture' the basis of 
Turkey's wealth, has some- 
tiroes appeared to be ig- 
nored. 

In "a way, the sheer size 
and. viability of. Turkish agri- 
culture has meant it could 
look after itself. Even today, 
roughly half its population 
are farmers and Turkey is 
one of the world's largest 
wheat producers. Unlike its 
Middle Eastern neighbors, it 
-is self-sufficient in most 
crops, of which it has an 
abundant variety. It enjoys a 
number of different 'agro- 
ecological' zones, ranging 
from the plateaus of the in- 
terior (ideal for cereal pro- 
duction) to the sunny Medi- 
rerranean coasc where 
bananas and citrus fruits are 
grown. 

Yet agriculture’s share of 
the GNP has fallen steadily 
from 18.9 percent in 1984 to 
17.5 percent in 1985 and 16.6 
percenr in 1986. By the end 
of the current five-year plan 




m 1989, it will contribute 
only 13-7 percent of the 
GNP. Agricultural exports, 
which in 1984 were 
U.S. $1,748 million, dipped 
slightly to $1,719 million in 
1985 and $1,331 million for 
the first ten months of 1986 
($1,597 million on an annua- 
lized basis). 

To a large extent this re- 
flects the progress made by 
ocher sectors of the ccono- 
my. Agriculture’s share of 
the GNP has fallen because 
chat of others has grown. 
Industry has developed spec- 
tacularly, and with ir, agro- 
industry. Exports of pro- 
cessed agricultural products 
have risen from $209 million 
in 1980 to over $1 billion 
today. 

More significantly, as a 
result of the government's 
general liberalizing tenden- 
cy, agricultural imports have 
increased Over the single 
year 1983 to 1984 they tri- 
pled from $138 million ro 
$417 million. In 1985, ac- 
cording ro unofficial figures, 
they grew ro around $1 bil- 
lion. These imports, largely 
wheat, soybean and wool, 
have been absorbed by the 
country’s burgeoning agro- 
industries. But it is doubtful 


that they have yet done- 
much to stimulate domestic 
agriculture, indeed, in a 
turnaround uf irs accepted 
policy on economic liberal- 
ization. the government has 
imposed curbs on agricultur- 
al exports ro keep back do- 
mestic output for local in- 
dustrial production, in 
January, ir levied surtaxes of 
between 20 and 35 cents a 
kilo on exports of prime Ae- 
gean, Antalya -and Cukurova 
cocron for this very reason. 

Now, perhaps scimulatcd 
by the prospect of general 
elections next year and rhe 
need to hold the vote of that 
half of the population, that 
lives and works in the coun- 
tryside, Ankara is bclaretily 
turning its full aircncion to 
agriculture. 

Guided by the World 
Bank in many respects, rhe 
government is, to its credir, 
adopting a comprehensive 
grass roots approach ro its 
task. The key ro improving 
agricultural output is seen as 
stimulating the peasant 
farmer to produce more. It is 
not just a matter of provid- 
ing the right price stimuli. 
Rather it involves restruc- 
turing the whole rural sector 
for cfficicnr production. 



Izmir, a progressive agricultural development are*. 


A "Less Developed Re- 
gions" Department has been 
set up in the Stare Planning 
Organization, rhe old Min- 
istries of Agriculture, and of 
Village Affairs, have been 
merged to form a new super- 
ministry lor Agricuirurc, 
Forestry and Rural Affairs. 

One of its first projects 
has been in rhe field of agri- 
cultural extension and ap- 
plied research. The govern- 
ment has committed $1 10.5 
million, the World Bank 
$72.2 million and the Rome- 
based International Fund for 
Agricultural Development 
$10 million to a scheme that 
will radically reorganize ag- 
ricultural extension and re- 


search services in 16 out of 
Turkey’s t»7 provinces. An 
Extension Information Cen- 
rcr is being stoned in Anka- 
ra. Six agricultural research 
institutes are feeding into 
this new setup, which has 
already produced two new 
wheat varieties. Interesting 
work on the development of 
high altitude cereals is being 
done on the windswept 
Turkish plains. 

Under the Erzurum rural 
development project, a num- 
ber of improvements arc be- 
ing brought to 1,070 villages 
in the mounrains of eastern 
Anatolia. Here, $137 million 
ytfc being spent on infras- 
tructural development and 


provision of credit to 15,000 
small farmers. 

An important component 
in rhe project is the im- 
provement of animal health 
and breeding services. 
Throughout Turkey, em- 
phasis is currently being 
placed on dairy production 
and the fattening and breed- 
ing of sheep and cattle. 

The Erzurum rural devel- 
opment scheme also high- 
lights two other factors, of- 
ten neglected by Turkish 
agriculture in the past — 
credit and water. The main 
vehicle for agricultural cred- 
it, the Ziraac Bankasi or Ag- 
ricultural Bank, has until re- 
cently been held back by- 
restrictions on its lending. 
Since 1983, it has been to the 
market three rimes — and 
will return again this year — 
to raise additional funds, 
largely to finance export 
goods produced by coopera- 
rives. In December, Arab 
Banking Corporation, Gulf 
International Bank and 
Bankers Trust International 
leadmanaged a loan for the 
bank, which was increased 
from $150 million to $200 
million, still oversubscribed. 

As for water, ir is not that 
Turkey lacks resources; sim- 


ply chat it has not used them 
efficiently. Now the govern- 
ment is investing not only in 
small-scale irrigation pro- 
jects in the countryside, but 
also in the vase Euphrates 
Valley development scheme, 
and its related $4.2 billion 
Atacurk Dam, which should 
make 700,000 additional 
hectares in southeast Anato- 
lia cultivable for wheat, cot- 
ton. sugar belt and other irri- 
gated crops by the 
early 1990s. 

Underlying many of the 
new ideas floating round rhe 
Ministry of Agriculture, 
headed bv much respected 
Husnu Dogan, and the State 
Planning Department, is an 
understanding that reforms 
of the kind started in the last 


two years are needed if Tur- 
key is to be successful in its 
application to join the EEC 
An inefficient peasant-based 
agricultural system may be 
too difficult Far the Com- 
mon Agricultural Policy to 
absorb. However, the solu- 
tion is not simply thought- 
less mechanization as prac- 
ticed in the 1960s. Thi< 
could lead to an unaccept- 
able influx of derad n-ircd 
small farmers into the dries 
and to social unrest. 

Ultimately, in coming to 
grips with agriculture. Oral, 
with Dogan’s help, is tack- 
ling the most sensitive and 
important pan of his mis- 
sion to modernize Turkey's 


economy 


— Andrew Lycett 
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T fRKEY is becoming 
the construction 
mccca of the Middle 
East and Europe as rhe coun- 
try undergoes what may be 
the biggest visible change 
since classical times. The 
second Bosporus bridge, 
costing $551 million, is to be 
completed in 1988 and a let- 
ter of intent to build a third 
bridge has been signed by 
the British-based contractor 
Trafalgar House; new ports, 
factories and warehouse fa- 
cilities are going up at some 
of the new free trade zones; a 
huge pipeline will soon carry 
Soviet gas to several electri- 
cal generating stations; the 
final stages of the Euxopc- 
Asia highway are under con- 
struction; and new dams and 
hydro-electric schemes will 
eventually help to triple the 
country’s agricultural pro- 
duction. 

The main center of cur- 
rent activity is Istanbul, 
which is bursting with a 
population of more than 
f>.3 million. Following a par- 
alyzing spring snowfall, the 
worst in a century. Mayor 
Bedremn Dal-an is more de- 
termined chan ever to con- 
tinue modernizing the city, 
which spans both the Gold- 
en Horn and rhe Bosporus. 

The streets are being 
ripped apart for stormwater 
drains and tunnels, tele- 
phone and telex lines are 
being laid underground. The 
Swedish group ASEA and 
the Construction Center are 
joint partners in a project for 
a new light metro, and an- 
other Galata bridge is being 
built across the Golden 
Horn. It will join three ocher 
bridges and greatly ease peak 
hour congestion. Dozens of 
new car parks are ro be built 
co ease the traffic congestion 
which plagues the dty. 

But most important of 
all, according to the mayor, 
is the big clean-up of the 
stagnation waters surround- 
ing the nearly rideless arm of 
the Bosporus around the 
Golden Horn itself. PoUut- 





Major road construction in Istanbul is being designed to ease the 
traffic congestion. 


ing industries, mostly small 
factories, are being closed 
down and moved, and 
"dean" coal is being import- 
ed to alleviate air pollution, 
one of the worst in Europe. 

"We need a lot of infra- 
structure here and when we 
get it. Turkey s credibility 
will also be increased; says 
Mr. Sank Tara, chairman of 
Enka Holding Investment 
Company. Enka has just 
signed a letter of intent with 
Trafalgar House to build the 
third Bosporus Bridge, now 
regarded as an essential de- 
vdopment to meet the in- 
creased transportation needs 
of the country. The bridge is 
expected to pay for itself in 
tolls in only six or seven 
years. 

Enka, which has existed 
for 30 years, has about 


$4.2 billion worth of con- 
struction projects in hand. 
Because of the Soviet gas 
deal, Enka is now looking 
closely at market opportuni- 
ties in the construction of 
hospitals and hotels. 

Another company chat is 
looking to rht Soviei Union 
is Gama, which has joined 
with five other companies — 
Entes, Guris, Kiska, Kutlu- 
cas and Pet Petrol — to form 
the MIR consortium early 
this year. A second consor- 
tium consists of Dogus ln- 
saac, Alarko and Yuksct In- 
saat. Also interested in 
bilareral trade opportunities 
arc: Gar anti lnsoac, Sezai 
\Turkes-Frvzi Akkaya, Tescr 
and SoyaJk. 

Mr. Ergil Ersu, Gama's 
managing director, says that 
the MIR consortium has 


modeled itself on the Finn- 
ish group Finn-Scroi. which 
has carried out more chan 
$1 billion worth of prefects 
just over its border with rhe 
Soviet Union under a similar 
long-term deal. 

Like the Finns, Mr. Ersu 
is proud of the fact that 
Gama always completes irs 
projects on time, always an 
essential prerequisite fox a 
contract with the Soviet 
Union. "Also we have never 
had a labor dispute in 
30 years, which i.s a prerty 
good record." 

" This is potentially a big 
new marker for us," '-ays 
ivir. Ersu. r- h7 nop*".' : rut 
MiR will so- "head 
with tour hotels and om no- 
tcl restoration project. 

Last year Gama had about 
$300 million of lull tracts in 
hand, and profitability rose 
by 70 percent co TL 4.3 bil- 
lion ($5.7 million). 

It is involved in many 
other hotel projects, regard- 
ed as invesrmeni incentives 
under existing legislation 
which permits note! con- 
struction expenses to be tax 
deductible. 

Gama, a private company 


formed in 1957, used to be 
active in the Middle East and 
Libya during the oil boom 
days, but is now looking 
more to the domestic marker 
where it docs a lot of special- 
ized construction work, es- 
pecially in the energy field. 
Mr. Ersu is critical of the 
bidding and financing sys- 
tem in the construction in- 
dustry. 

"Too much time is spent 
by the contractor seeking fi- 
nance for the client and not 
enough time is left for the 
actual construction." 

He places considerable 
importance on the recent 
U.S. Eximbank funding op- 
eration agreement since he 


feels it might act as a financ- 
ing catalyst for other institu- 
tions in Japan and Britain. 

Although there has been 
a downturn in Middle East 
business (the Turks had 
$20 billion worth of con- 
tracts over the last five 
years), Mr. Nurerin Kocak, 
chairman of the Turkish 
Contractors Association, be- 
lieves that strategic funding 
will help them get more 
work in the future. With the 
help of financing from the 
Islamic Development Bank, 
he estimates that Turkish 
contractors should be able to 
get about $10 billion worth 
of new work in the next two 


years. 


TO DEVELOP YOUR BUSINESS 
LOOK FOR A LEADER 

TURKEY. TREASURE OF AGRIBUSINESS 


As a banker, busroevunan on investor wiih an open eye for gpod 
and safe reiunia you cannot paw. by Turkish agribusiness. 

T.C Ziraai ftmkaa- Turkey's leading bank, leads you iaio 
new husoeu opponomue* in Turkey. 

Jusa *sk ibe biggest bank for detailed information and 
advice T.C Ziraai Bankasi, providing a window ro 
agribusiness and international trade financing, is die oldest 
and largest in Turkey, comprising a 25% share of 
the Turkish banking sector. 


It has 1 .200 branches in Turkey, one m New York. U.SA. 
one in London. England and representative offices in 
Europe and the Middle East. 

T.C. Bankasi ranks among the world's top 300 
K.ni« with assets more than 55 billioa. 


And Iasi but noi least, T.C. Ziraai Bankasi is the key to 
agribusiness opportunities, commerce and industry. 
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BANKASI 


•The oldest and the largest 
bank in Turkey. ” 


Head Office - Ankara Tdexes: 44217 zb urn ir 44218 zb ho ir 
For New York Branch Trine*: 236658 zb ny ur 662509 zb ny ur 
Bahrain Teles: 7186 ic zb bn. London Telex- B875B2 zb an kg 
Frank (uri Telex: 4| 36 31 zb an kd. 
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Zihni... the vital link in the Silk Route, 
in 1986, Zihni accounted for almost a third of 
Turkey’s trade with the Peoples Republic of 

China- . 

This is just one example or Zinms 
strength in international trade: a direct result 
of over half a century of experience in trade and 
transportation. Zihni’s strength is built on its 
diverse business activities; Besides trade and 
transportation Zihni also offers tourism services 
and expertise in joint ventures. 
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Polly Peck International PLC has worldwide operational, sourcing arrf 
marketing areas strategically located in Europe, the Near and Middle East, the 
Far East, the United Kingdom and the United States of America «n » 
continuing to develop the international scope and balance of its activities. 
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Investing in Tourism or How to Enlarge the Welcome Mat 


/ | flJRKJSH history en- 
| compasses 20 dvili- 
' JL zations, yet the 
country is now on the 
threshold of the biggest in- 
vasion ever. Yes, the tourists 
are coming. At present, it is 
the most unspoiled tourist 
destination in the Mediterra- 
nean with only 23 million 
visitors last year. Now, the 
government has embarked 
cm a major program to up- 
grade tourist infrastructure; 
attract more visitors and 
make substantial contribu- 
tion co the balance of pay- 
ments position. Foreign in- 
vestors .are being wooed 
with the promise of a wide 
range of incentives to build 
hotels, marinas and leisure 
facilities suitable for the in- 
ternational market. 

"We are after the mass 
middle-class tourist market, 
the charter groups and so 
on,” declares Mr. Gulrekin 
Oskan, deputy under secre- 
tary of the Ministry of Cul- 
ture and Tourism. '’With 
our 8,000 kilometers of 
coastline and four varied sea- 
sons, we can offer every kind 
of tourist attraction, and 



Antalya's restored oU harbor, one of several major marina developments. 


there is a tremendous poten- 
tial here.” 

With his colleague, Mr. 
Ziihru Onder, deputy direc- 
tor general of tourism, he 
outlines some of the key 
facts about the industry. 
"The government is now 
planning a major increase in 
hotel bed capacity. We now 


have just over 102,000 beds, 
and, by che end of this com- 
ing June, this will have risen 
by another 10,000. Ac the 
end of the year, we hope co 
have a total of 118,000 
beds,” says Mr. Oskan. The 
ultimate target is 200,000 
beds by 1990. A more ambi- 
tious target in the next de- 


cade is more than 590,000 
beds. 

This year the government 
is investing TL 7 billion 
($9.3 million) in tourism- Ir 
has already spent TL 21 bil- 
lion ($29.2 million), mainly 
on roads and services, in 
southern Anatolia. The gov- 
ernment has devised a tour- 


ist master plan for che south- 
ern coast with three regional 
plans based on areas around 
Antalya, Koycegiz and Side. 
These three tourist develop- 
ment zones offer special in- 
centives for foreign investors 
and their local partners who 
can acquire land on 49-year 
leases with extremely favor- 
able financing (15 years 
credit for up to 75 percent of 
the total investment). Other 
incentives In che package In- 
clude tax-free holidays and 
other fiscal benefits. 

Considerable emphasis is 
being put on upgrading ex- 
isting harbor facilities for 
yachtsman, and constructing 
new' marinas. Two are being 
built at Kerner (Antalya). 
Ocher marina developments 
include Ccsme, Kusadasi, 
Bodrum and Marmaris. De- 
velopment of facilities at 
Dacca, Fethiye, Kas and Side 
are being studied. In the 
coming season there should 
be mote than 2,000 berths 
available for visiting yachts- 
men. 

Major tourist investments 
underway at the moment 


with foreign partners in- 
clude: Gub Meditenanee, 
with rites at Kusadasi, jfoca, 
Goreme and Kemcr, British 
Petroleum, with, a chain of 
10 morels, die Swiss group 
Conodex, with ahqtcl pro- 
ject: at Bursa, United Brewer- 
ies of Denmark, with hotels 
ac Cesme and Yasar, and die 
Belgian Unit International, 
with a holiday village at Ki- 
ziltepe. 

Many of the leading inter- 
national names in che hotel 
and tourist business are in- 
volved in new projects in 
Turkey — ETAP, Mericfien, 
Ramada, Hilton and Shera- 
ton. British Commonwealth 
Shipping Co., Sanbak Devel- 
opment Go. and Kumagai- 
gumi Construction have a 
joint project to convert the 
Ciragan Palace into a deluxe 
hotel in Istanbul. Another 
conversion project involves 
che old university building 
near the Sheraton in Istan- 
bul which is to be managed 
by the Hong Kong hotel 
group, Regent. This is a 
joint venture with Iktzsar 
Bank and Eska Construction 
company. 


Auto Industry Focuses on Domestic Market 


A long with much of 

the world's auto In- 
dustry. Turkey has 
suffered from fluctuations in 
the price of oil and a rise in 
the value of the deursch- 
mark and che yen. Local ex- 
ports have suffered from the 
Iran -Iraq war. Only about 
one tench of the 140,000 ve- 
hicles produced now go for 
export. With a population 
of 50 million, Turkey repre- 
sents a big potential marker 
for the world’s auro industry 
for passenger cars, trucks 
and agricultural machinery, 
Only two people out of ev- 
ery 100 own cars. 

Turkish automakers, as 
well as much of the general 
engineering and manufac- 
turing sector, have suffered 
in the past from lack of capi- 
talization and efficient ma- 
chinery and technology. In 
the past, it has favored Ital- 
ian know-how and the Tofas 
replicas of the Fiat 131 and 
the older 124. Best sellers are 
the Murat Dog-an and Murat 
Serce with 53 percent of rhe 
market. Last year, produc- 
tion topped 42,000, with 
TOE-made Renaults in sec- 
ond place with nearly 
33,000. Other manufacturers 
who assemble autos include 
Ford, Peugeot and General 
Motors. Total car produc- 
tion last year was 82,000 


compared to 61,000 in 1985, 
and 4,000 in 1970. 

At present rhe passenger 
auto industry has a ready 
domestic market with cus- 
tomers having to wait up to 
six monrhs for a car. Com- 
menting on rhe current situ- 
ation, one banker said it was 
partly due ro a consumer 
spending phase as interest 
rates were low and there was 
no direct encouragement for 
them to save. 

In 1984, restrictions on 
imported ready-built foreign 
cats were lifted, but this has 
made little difference to the 
consumer market as tariffs 
and surcharges continue to 
more than double the price 
compared to locally made 
vehicles. 

Nevertheless, imports are 
beginning to rise and in 1986 
nearly 9,000 cars worth $36 
million came into the coun- 
try. In the same year, im- 
ports of trucks were valued 
at $47 million and of tractors 
$36 million. 

The auto industry is rela- 
tively new in Turkey — che 
first car was only produced 
20 years ago what Otosan, 
che Ford concessionaire and 
part of the KOC group, be- 
gan to assemble the first na- 
tional car. KOC, which was 
the first company co hold a 
foreign car sales franchise 



The Murat Dogao by Turiusb 
Fiat 

(Ford in 1928), has had a 
joint venture with Fiat to 
manufacture agricultural 
machinery since 1964 when 
the Turk Tractor factory 
opened in Ankara. 

* Three years later Fiat 
granted a license co Otoyol 
Sanayii A.S. to assemble 
trucks and buses. During the 
1970s a series of joint ven- 
tures for auto part produc- 
tion were started, and, in 
15778, Hat licensed Tumosan 
to produce large diesel-en- 
gined tractors. 

During chc early days of 
the auto industry, Turkey 
took the unusual step of go- 
ing into the glass fiber busi- 
ness as a result of a pioneer- 
ing joint venture with a 
small British specialist auto 
manufacturer, Reliant. The 
lightweight four-door car 
styled by Ogle was designed 
spedfically for the Turkish 


market. Reliant planned the 
factory and production as- 
sembly down to the last nur 
and bolt and it was said at 
the time that Turkey got a 
complete packaged "motor 
industry for the price of a 
single Boeing 707 aircraft-” 

The experience Turkish 
auro makers acquired from 
the Reliant venture enabled 
them to develop further 
skills in glass fiber body pro- 
duction, and Otosan went 
on to make cabs for commer- 
cial vehicles. 

Because of underutiliza- 
tion of capacity, the truck 
and tractor sectors are now 
in considerable difficulty. In 
1985, minibus production 
was only 70 percent of ca- 
pacity while that of tractors 
fell to 29 percent, and a ma- 
jor rationalization of the ag- 
ricultural machinery sector 


is on the cards Fiat, Renault 
and Ford all make tractors 
no longer produced in their 
own countries. 

Meanwhile, the compo- 
nent side of che auto indus- 
try has been growing rapidly 
with more than 1,000 differ- 
ent companies involved 
making replacement spares 
and original equipment. In 
the lace 19"0s Tumosan was 
set up ro make diesel engines 
under license from Dai- 
meler-Benz, Fiat, Volvo and 
Mitsubishi. Since 15)82, Er- 
can has been making truck 
engines for Man at the rate 
of about 8,000 a year. Ercm, 
originally an assembly plant, 
now produces engines with 
more than 70 percent local 
content. Hem as makes trans- 
missions and differentials 
under license from Eaton. It 
has made substantial invest- 


Esbank Sets Sights 
on Trade Financing Market 

w 






Partner for 
Success in Turkey: 

Turkiye 
Halk Bankasi 



“Popular Bank of Turkey" 

Turkiye Halk Bankasi 
is one of the top 5 
Turkish Banks and can be your 
partner for success in Turkey. 

Using your business concept as a primary 
resource, we can add our full banking services, 
experienced staff, representative offices, more 
than 400 correspondents and our well-run nin g 
partnership. We have done it before. If you are 
planning to contact with Turkey. Come to the 
T. Halk Bankasi. Together we can do it again. 
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-HEN the great 
blizzard came in 
March, all gov- 
ernment offices and banks 
shut down for several days. 
But this did not deter some 
bank executives, who strug- 
gled to their darkened, cold 
offices, to try to keep the 
wheels going. 

Mr. Adil Uskudarli, Es- 
bank’ s deputy general man- 
ager, was one executive who 
braved both che cold and the 
vagaries of the telephone 
system to cry and arrange a 
$1.2 million letter of credit 
with a Swiss bank as part of 
a Turkish trade finance deal 
"Fifty percent of our credits 
now go towards internation- 
al trade financing,” says Mr. 
Uskudarli, who was former- 
ly with che Ottoman Bank 
and the Turkish Foreign 
Trade Bank. "Since 1980 and 
the new emphasis on ex- 
ports, everyone is now trying 
to get on che foreign trade 
business bandwagon.” 

Lasr year JEsbank’s assets 
almost doubled to TL 85.8 



Adil LfskudarB, deputy general 
manager, Esbank, Istanbul. 

billion ($121.5 million) and 
foreign exchange deposits 
rose to TL 15-6 billion 
($22.2 million). Founded in 
1927, ic is one of Turkey’s 
oldest banks, but had no 
branch in Istanbul until five 
years ago. Ic had concentrat- 
ed on JLsmir and Ankara, but 
because of the demand for 




Ayasofa Paosyoalari, restored 
to tourists at Topimpi Palace, 
UJ5.S90L 

ETAP, now Pullman In- 
ternational, has 185 hotels 
around the world and is one 
of the most active in Turkey, 
with five business-class ho- 
tels in Istanbul, Ankara and 
Izmir. Mr. Kkret Evliyagil, 
chairman of PLM-ETAP in 
Istanbul, agrees chat Turkey 
is desperately short of good 
hotel- accommodation 1 . 
"There is a major shortage 
in the cities, and in the 
southern half of the country 
in the summer. We especial- 
ly need more three-star ho- 
rels," he says. 


A double room costs 

Mr. Ozkan, of the Tourist 

Ministry, emphasis the 

importance of tourist earn- 
ings, which last year 
amounted co $1.4 billion, a 
slight fall over tfie previous 
year due largely to a drop in 
the number of tourists fol- 
lowing the American raid on ' 
Libya and the Soviet nuclear 
plant disaster at Chernobyl. 

Of the 2 milli on tourists 
last year, the largest number, 
19 percent, came from West 
Germany, followed by Brit- 
ain with 17 percent. 

— Lee Voysey 


ments for gearbox produc- 
tion, and had a virtual mo- 
nopoly of the marker until 
three years ago. Also highly 
successful in the export 
field, in 1983-84 it sold more 
than $25 million worth of 
tractor gears to Ford of Eu- 
rope despite stiff competi- 
tion. 

The Turkish auto indus- 
try is not short of ini dative; 
wirh the right support — 
and technology — ic could 
meet export opportunities, 
not only as a component 
supplier, bur as a vehicle 
producer, particularly for the 
nearby Arab markets. As a 
potential member of the 
EEC it also offers the major 
industrialized European car 
makers a massive new mar- 
ker — potentially rhe big- 
gest in Europe. 

— Anne Hope 



ENDUSTRI TESISLER! 
IMALAT VE MONtAJ A.$ 


Enjoys the pride of 
having participated in 
the development of 
Modern Turkey : 
by performing 
construction, erection and 
fabrication services in 
over 60 Industrial 
Facilities. 


foreign trade financing it ex- 
panded into Istanbul, where 
ic now has five branches. 
"We have changed from be- 
ing purely a domestic bank,” 
explains Mr. Uskudarli. He 
feels char because 15 percent 
of all foreign exchange in- 
flows muse be ’’sold" to the 
Central Bank at predeter- 
mined rates, which can be 
changed with little or no 
warning, che commercial 
banks have little room for 
maneuver, or for making ad- 
ditional profits. 

He says the banks should 
cany the foreign exchange 
risk, although the Central 
Bank insists char commercial 
banks should not keep an 
open position of more chan 
10 percent on the foreign 
exchange markets. 

Mr. Uskudarli believes in 
teamwork and effort as che 
formula for success. "If we 
can keep up our present con- 
sistency, especially as fax as 
management is concerned, I 
think we will really be going 
places in che future ” he says. 
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How and with whom 

can you do business mTurkey? 


The Istanbul Chamber 
of Commerce has sat 
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'«* of rhc 
; ^ of Istanbul’s 
k Topkapi Palace is a 
; -rtov . of clapboard houses 
-wich rcd roof tiles newly rc- 
J stored and painted in liehr 
shades of green, « av 
■ ajd ochre. For as lictie m 
. *55 per night, a visitor can 
^w. share rhc "Ottoman” 
experience by staying in this 
hew tourist venture. Howev. 
er,:nyingtoW like a stdtan 
my cost a little more, as 
-luxury hotels are not cheap 
- in Istanbul. But good food is 
. inexpensive, and like so 
®any of the good things in 
Turkey, the warmth of the 
people cannot be measured 
.iti: tennsof cost. A visit to 
Istanbul provides a host of 
unforgettable experiences: 

1 the sun rising above the mist 
hariging kw over the Bospo- 
rus, the domes and minarets 
in the evening skyline and 
the summoning of the faith- 
ful to prayer. 

Topkapi Palace, with its 
famous jeweled dagger. 




Spectacular vistas like that in Kemer draw mote and more 
tourists. 


many of the Pood things in ^ “dioc human settle- scantinoplc (now Istanbul) 

mCntS ’ dacIn 8 back co f<*40days. 

people cannot be measured 75 °° ,r ac rhc Scattered like gianr bra- 

in fieems of cost. A v»«r m cr ° S5r ° ads history as ken dolls are the stone heads 
Tgrank nl provide-: a h f sux - ccss *ve civilizations have and limbs of great stone fig- 
SSETZL*- * f we P‘.^»dlonh mo « ures . carved more .han 

the si^ ririflo 3 ^ mCCS: tCS Iandsca P cs - 2,000 years ago, which once 

haheinp kml u * xL m,SC These range from the cen- guarded rhc rop of Mount 
? CB0SP0 ' ^ AnaCoUan P Utc ™ Nemrut and the tomb of 

^ harsher deserr lands to King Antiochus. These 

the Bimm • ^ rb ? casl ^ f he craggy bur ruined figures, originally 

tv oning of the faith- softer Mediterranean coast. standing in two terraces be- 

, ^_ n caftan Anatolia men- low whar may have been a 

Op pi alace, with its cy is attempting to change man-made rop to the gleam- 

amous jeweled dagger, the face of nature by taming ing white mountain, are 

u ,, CVCl \ morc ™ nous hy the waters of the Euphrates strangely reminiscent of the 

ouywood, is only one of and the Tigris with huge toppled statue heads on Eas- 

Isca^s many attractions: dams that bring the earth rcr island in the Pacific. Tur- 



Revolutionizing Istanbul’s 
Cultural Life 








The ruins of Ephesus, left . and 
AtSyaman. above, testify to 
Turkey 's rich and ancient heri- 


Iscanbul’s many attractions: 
the Blue Mosque, Aya Sofia, 
the great covered bazaar, the 
extraordinarily opulent — 
almost decadent — Dolma- 
bahee Palace with its spec- 
tacular waterfront on the 
Bosporus. At Dotmabahce 
Palace, time has stood still 
since the clocks were 
stopped at 9:05 a_m. on the 
death of Kcmal Ataturk, the 
father of modem Turkey, in 

193a 

The city is unique — it is 
the only one which straddles 
two continents, Europe and 
Asia. The European side, 
built on the Golden Horn, is 
hemmed in by dramatic 
crumbling walls and watch- 
towers which are also being 
restored. Gross the bridge 
over the dividing Bosporus 
and Asia spreads away co the 
east. 

Turkey's geographical lo- 
cation has made ir one of the 
world’s greatest open-air 
museums. Claiming one of 


back to life. There are the 
lunar- like landscapes of Cap- 
padocia and the petrified wa- 
ters of Pamukkale. Towards 
the Black Sea are lush valleys 
and clear flowing streams. 

But it is the southern 
coast, with irs spectacular 
cliffs, sheltered coves and a 
wealth of antiquities, that is 
now drawing tourists, by 
land and sea. Centuries ago, 
the Greeks, Romans, Hir- 
tites and others from both 
cast and west were also 
drawn here. The temples, 
theatres and fortified cities 
they built he strewn amid 
rock and scrub. Ac the west- 
ern end arc the classical sites 
of Ttoy, Ephesus and Perga- 
mun. At Assos, on the tip of 
the (^anakkale peninsula be- 
tween Troy and Edremir, 
great fallen columns and pil- 
lars, like sliced salamis, bear 
witness to great earthquakes 
of the past such as the one in 
544 AD. that shook Con- 


tor island in the Pacific. Tur- 
key is full of such surprises 
from the past. 

Many of the sites and de- 
serted beaches along the 
southern coast are accessible 
only by boat, as surfaced 
roads and tracks are rare. 
Here, most of the area of 
southern Anatolia between 
Bodmm and Antalya, in- 
cluding Marmaris, arc as yet 
relatively unknown to most 
tourists, except those from 
Britain and West Germany. 
It is in this region that major 
efforts arc being concentrat- 
ed to develop for more facili- 
ties for tourists. Existing ho- 
tels and marinas are being 
expanded and new ones con- 
structed to cope with the 
influx of visitors. Yacht 
chartering is proving espe- 
cially popular wirh West 
Germans and Britons, who 
are currently trail-blazing a 
coastline offering some of 
the best cruising anywhere 
in the Mediterranean. 



The Aspendos Theater in Antalya, part of an area along the 
southern coast that is still relatively unknown to tourists. 


For those with less time, a 
cruise around the Golden 
Horn or along the Bosporus 
from Istanbul should not be 
missed. Along the wacerside 
arc rhc palaces and former 
houses of rich Turkish mer- 
chant, many restored and in 
use as private homes. Also 
recommended is a trip to rhe 
Princes Islands, a group of 
nine pine-wooded islands 
wirh sandy beaches, an 
hour's sailing from Emin- 
onu, one of Istanbul’s many 
ferryboat terminals. 

Traveling around the 
country by air, crain or bus is 
inexpensive. An eight-hour 
train journey in first class 
may cost as little as $10, and 
a bus even less. Car hire is 
expensive in the cities. Ho- 
tels outside Ankara, the capi- 


tal, and Istanbul arc among 
the cheapest in Europe, and 
though usually simple, are 
clean and hospitable There 
is a major shortage of first 
class tourist hotels at pre- 
sent. 

Eating our, which is 
cheaper than anywhere else 
in the Mediterranean region, 
and Turkish warmth and 
hospitality, always make the 
experience enjoyable . lan- 
guage is never a problem, for 
the waiter will lead you co 
the kitchen and ler y ou point 
and choose from whatever is 
simmering away in the caul- 
drons — often delicious 
soups and stews And, of 
course, there arc always hr- 
bdbt, which have crossed all 
language barriers 

— L*?e V .■;« hti 


I T is no exaggeration ro 
say that the Istanbul 
Foundation for Culture 
and Am, rhe brainchild of 
Dr. Ncjur Eczacibasi, one of 
Turkey’s leading industrial- 
ists. has revolutionized the 
Cultural life of Turkey's larg- 
est citv. in the 15 years since 
the first International Istan- 
bul Festival was organized, 
the rich summer program of 
music, dance and drama has 
become an institution. 

"Our main problem now 
is rhe limited space for atten- 
dance." Dr. Eczaciha&i said. 
"Istanbul needs a concert 
hall very badly." Converts 
are now held in the Byzan- 
tine church of Sr. hene. the 
Ataturk Cultural Center’s 
Opera House: for large 
events, there is the inade- 
quate Sports and Exhibition 
Palate. 

To remedy this situation, 
Dr. Eczacibui is organizing 
a project ro build a 3,500- 
seat concert hall on the out- 
skirts of rhe city. A Turkish 
architect who teaches in Par- 
is i'us designed the structure, 
but "the formalities ore not 
vet finished," Dr. Eczacibasi 
explains, adding that the 
cost of the project will re- 
quire cooperation between 
private and public sources. 

The Festival itself, even 
with less than perfect facili- 
ties, has grown considerably 
in breadth and stature since 
l ‘Vi. Of rhe more chan 
2.UX.I festivals held world- 
wide, Istanbul's is one of a 
select group of just 44 recog- 
nized by the European Asso- 
ciation of Music Festivals 
This year the program will 
be siretvhed to six weeks, 
instead of being squeezed 
into three. "Last year we 
were exhausted running 
from concert to concert.” 
Dr Eczacibasi says. "This 
year if will be more relaxed.” 

Some of the highlights 
this summer will be perfor- 
ii- nice s nv me tfcvii r. Sym- 


phony Orchesrra. the Mos- 
cow Store S> mphonv and the 
Cracow Philharmonic, Or- 
chestra and Chorus. The 
Musica Antiqua Koln. the 
English Chamber Orchestra 
and the Festival Strings Lu- 
cerne will perform in the 
mtimatc St. Irene's. Flautist 
Jean- Pierre Ram pal and 21 
other artists will also give 
recitals in the church. Mo- 
zart’s Opera "Abduction 
from the Seraglio” will be 
performed in the courtyard 
of Topkapi Palace 

Pop and jazz concerts are 
usually among the besr at- 
tended events of rhc season. 
This year's hot tickets will 
undoubtedly include Chick 
Corea and Gary Burton, per- 
forming together; Ray 
Charles; Herbie Hancock; 
AJ di Meolu; and Ralph 
Towner. 

■‘ The locality is the reason 
for the Istanbul Festival.” 
says Dr. Eczacibasi The use 
of unique historic *te> like 
Sr. Irene's and the Rumcli 
Fortress on the bonks of the 
Bosporus give chc festival its 
special flavor. 

This year the Foundation 
is branching out ro organize 
events in chc Izmir area, uti- 
lizing such sires a* chc thca- 
ter in Ephesus, one of rhe 
best preserved antique thea- 
ters in the world, and rhe 
fortress in Ccsme. 

Like so many ocher festi- 
vals, rhe one in Istanbul runs 
at a deficir. It enjoys govern- 
ment support in being given 
free use of the sires. The 
costs are bom primarily by- 
private contributions in the 
form of corporate sponsor- 
ship of individual events. 
Ticker sales (prices range 
from $2-$18) and advertising 
space in the Festival Pro- 
gram make up rhe differ- 
ence. 

The huge success of the 
Festival prompted Dr. Ecza- 
cibasi and the Foundation ro 
sponsor ycraiiociiir ever.. 


the International Filmdays, a 
two-week film festival show- 
ing about 130 films, now in 
irs rhird year. Held in April, 
it gives film-starved l&c-anbu- 
lites a chance ro see a wide 
variety of critically ac- 
claimed movies from all over 
the world. 

The enthusiastic response 
ro rhe festival is slowly revi- 
talizing the city's commer- 
cial cinem-as, nearly mori- 
bund under the impact of 
television, home videos, and 
rhe lawlessness and foreign 
exchange shortage that crip- 
pled society here in the late 
1970s. 

Tire next venture of the 
Foundation will be the Is- 
tanbul Biennale, scheduled 
for September 15- November 
15. Concentrating on the vi- 
sual arts, it will be "very 
international in character." 
-according to Dr. Erzacibasi. 
Well-known artists from 
around the world will come 
to Istanbul ro show their 
work and painr in historic 
locations. 

"This will complete Is- 
tanbul’s cultural calendar,” 
Dr Eczacibasi said. "Gnema 
m rhe spring, music in the 
summer and visual arts in 
rhc fall.” 

"1 suppose I had always 
hoped ro do something in 
rhe field of music," he ad- 
mitted. "It was in me.” Dur- 
ing his university years in 
Berlin, before World War 
11, Dr. Eczacibasi studied vi- 
olin at chc Conservatory, but 
in the post-war years, as he 
was working from 12 to 
M hour?, a day to esrablish 
iiis pliormaceurical compa- 
ny. he rarely found rime to 
open his violin case. 

Now, his pharmaceutical 
company, bearing the Ecza- 
cibasi name, is Turkey's 
leading health-based indus- 
trial group, and the festivals 
Dr. Eczacibasi helped estab- 
lish hold a place of pride In 
' Istanbul' - rulcu.-ol life. 
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NYSE Focuses on Blue Chips 


NEW YORK — Prices on the New York 
Stock Exchange rose in active trading Wednes- 
day afternoon, helped by buying of blue-chip 
issues. 

At 3:30 P.M., the Dow Jones industrial aver- 
age was up 24.86 points ax 2,256.82. 

Gainers led losers by 2-1 among the NYSE 
issues traded. 

Volume at 3 P.M. totaled 143.8 million 
sabres, down from 151.53 million in the same 
period Tuesday. 

Traders said institutional investors were buy- 
ing blue-chip issues. Otherwise, optimism was 


Although most U.S. stock market tables in this 
edition are from the 4 P.M. dose in New York, for 
time reasons, this article is based on the market at 
3 PM 


attributed to expectations that constructive 
news may emerge from the upcoming talks 
between President Ronald Reagan and Prime 
Minister Yasuhiro Nakasone of Japan on U5.- 
Japanese trade tensions and currency issues. 

Prices rose despite slight weakness in the 
bond market. 

“Investors were aware of bond prices 
Wednesday, but they weren’t necessarily very 
inflitfmnftfl by it," said Trude Latimer, maiket 
analyst at Josephthal & Co. “The bond market 
isn’t giving them too many heart attacks today.” 

Ms. Latimer said the market has gained some 
confidence this week but that the level of opti- 
mism was “not to be compared with what we 
had two years ago.” 

Traders characterized Wednesday’s action as 
a “cautious rally,” and said investors were still 


keeping an eye on the dollar, which many ex- 
pea will experience further volatility. 

“A lot of people think they may have to 

weather another small storm, so they are buying 
issues they won’t mind being stuck in if the 
market does come down again," Ms. Latimer 
said. 

With one hour to trade, Texaco was the most 
active NYSE-listed issue, rising IV4 to 33W on 
unsubstantiated talk that it might be close to a 
settlement with Pennzoil. Pennzoil was up 1 w to 

Pan Am was up & lo 4% in active trading. 

IBM was up 4H to 159%. Among other high- 
technology issues, Cray Research, Texas Instru- 
ments and Digital Equipment were sharply 
higher. Advanced Micro Devices, National 
Semiconductor. Compaq and Motorola were 
ahead. Compaq was off a bit. 

In the auto group. Ford Motor was up 6 to 
87tt after reporting record first-quarter earn- 
ings. 

General Motors and Chrysler were also 
ahead. 

USX was up a bit and Bethlehem Steel was 
down. Bethlehem Sled, the country’s third- 
largest sled mak er, reported a first-quarter prof- 
it Tuesday, while USX, the nation's largest 
steelmaker, posted a S25.6 million loss. 

Among blue chips, Goodyear, McDonald's. 
Eastman Kodak and . Minnesota Mining & 
Manufacturing were each up over 2 points. 
Union Carbide and American Express were 
ahead in active trading. 

On the Amex, Conquest Exploration, Wang 
Laboratories class B and Home Shopping Net- 
work lopped the actives list, posting gains. 
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47 36% CnPofA 4.16 

37* OnPpfB 450 10.9 
63% CnPnfD 7.45 105 
63* CnP PfE 7.77 Ittl 
63 CnPpfG 7.7* 9.9 
30* CnPprV 4-40 135 
CnPorU 140 1L8 
CnP prT 3 70 12.9 


10 87 14* |4Vi 14* + * 

6.0 io 33fi» 43* 42* 43% +1 


9.9 


S2 
83 

84* 

85 
35 
32% 27 
32* 27 



58 


32% 20* Arira 
39% 22% Arvln 
26* 10 Asoroo 
44% 24* Asarcpf 255 
66% 51* AstllQH 150 
ll¥. 10 AslaPcn 
15% 9* A la ISO n 

21* 15% Alhtaiw 150 
46* 32% AtCrEI 262 
87* 45% All Rich 4.00 
210% 109 AfIRc or 250 
27V, 11% AHsaCo 
13% 5* AudVd m 
24* 15 Ausat -40 
31 17% Ainimi m 

51 29 AufoOts 30 

6% 3* Avalon 

44 * 25 AVMC JO 
26% 18% Avery S 
39* 25* Avne! 

34* 26* Avan 
37% 17% Avdln 


50 

ZOO 


1323 133* 128 131* +4* 

It 16* 16* 16* + % 

41 14* 14% 14% — % 

1130 50 49* 50 

222 10% 10* 10*— % 

591 7* 7 7 — * 

5 31* 31* 31*—% 
14 28* 28% 28% — * 

29 790 37 36 34% + * 

12 3607 19% 19* 19% + * 

17 1238 29* 27% 29% +1* 

5 27* 27% 27% 

244 19 18% 18% + % 

921 23* 23* 23% + % 
3 58 50 50 — * 

n> 13% 12* 13% + * 
3048 10% W% 10*— * 
30 22% 22% 22% + * 
944 34* 35% 36% +1* 
22 18% 18* 1B%— % 
94 6* 6% 6% + % 
5 14* 14* 14* 

II 29 28% 28%— * 

172 36* 36* 36% + % 
1473 25% 24* 25% +1% 
306 42% 40% 42% +1% 
575 58% 57* 58 + * 

2074 10* 10* 10%—% 
78 11% 11% 11% — * 
5 17% 17% 17% — % 
93 35 34% 34* 

47 28 7082 85* 84 85* +2 

1-4 4 203 20®% ZO +5 

887 34* 24% 24%— * 

13 * 6* 6 6 — % 

1J 51 2211 24 22* 23* +1* 

15 13 1503 22* 21% 22 — * 

J 28 957 47 45* « 

*4 83 « 5* 5% 

U 13 27 40% 40 40 + % 

19 1857 23* 22* 23% + % 

1-4 81 1179 34* 33* 34* +1 

65 13 1738 31* W* 30* + * 

17 3J 32* 32% 31% — * 


10% 8% ColFIPnUOO 107 
42 27* ColFed 1 JO 17 

13% 6* CaIRE 
41% 13% Co Him 
30% 14% Chlmais 
15% 4% Colton n 
M* B* Comml 
34% 14% CRLka 
2* * CmpR B 

70* 50% ComSp 
IN 10 CdPoc s 
4S% 4* CanonG 
369 216% Copats 
38* 28% CapHld . 

106% 102 CaPH pf 6.750 65 
14 8% Carinas -48 

38% 28% Carlisle 1.10 
9% 6% Carol P n 

42% 31% CaraFI 50 
42% 30* CarPw 276 
46 28% CorTac 2.T0 

40* 30* CorPIr .76 
62% 29 CartHw 1J2 
151 57% CariWl -BO 

21* 11% CartSvn .87r 


25 16 1563 37% 37% 37* +1* 
19 3754 31* 31% 31% 


5 

50 1M .. 
JO 4 91 
50 U 13 
13 

O* 3 __ 
40 49 

.161 

1-44 27 18 

* ft 

JO .1 27 
" 3JI 6 


35 17 
M 

14 14 
74 9 
5.1 41 
li 21 
20 51 
5 26 
4 5 


115 
IJ IS 

5J 

11 13 

13 
9J 34 
75 10 


B 


W- 4% BMC 
40* 23% Bairn co 
19 15% BkrtHun 

24 17% Baldar 

45% 34% Ball 
24% 14% BallvMf 
39% 26* BolJGE 
64 35 BoltpIS 4^ 

31% 22% BncOnc .92 


JO 

46 


21* BncClr .92a 2J 
1% * BonTex 

65% 35% Banda S .70 LI 20 
jut 2111 BfcBaEl li» 13 8 

S3 47% BfcB Pf A 3.01a U 
46* 37% BkNYs 158 47 B 
IB* 9% BnkAm 
43 26 BkAof 3J5rlH2 

73* 44% BkApf 6-OOeTOJ 
14% 7* BhAP< 250 

33% 29 BkART 


106 7* 7% 7% — % 

IJ 15 275 36* 35% 16% + * 

27 3745 17% 17* 17* + % 

21 20 157 21* 20% 21% + * 

10 16 JOB 40* 39% 48% + % 

1.1 23 667 19 18* 18*— % 

6.1 9 2225 30 28* 29* + % 

74 70z 61 61 61 

35 10 1325 24* 23* 24 + % 


8.1 84 
48 

3.9 

1.1 


250 4J 15 
256 1X1 6 

5 Jl 11 


10 41* 41* 41*— % 
95 % % % + Ml 

134 63* 63% 63% + * 
1033 31* 30 30 — 1% 

1 51% 51% 51% + * 
641 40% 40 40% + % 

1836 17 11% IF*— * 

25 32* 32* 32* + % 
123 56* 56 36 — * 

227 9* 9% 9% 


UO 

70 

14 

260 

J] 

38* 

30* 


1J6 

3J 

7 

740 

46% 

46 

46 — b 

06 

J 

13 

205 

32 

21% 

21% - 

-1 

1-480 

4J100 

1 

34 

34 

34 

- % 

JO 

s 

24 

906 

44ft 

43 

44 

fib 

UO 

20 

15 

to 

35ft 

35ft 

15ft— % 

S2 

26 

12 

650 

36 

35* 

33* 


60 

34 

X 

719 

18b 

17% 

17% 

- ft 

■tot 

15 


a 

7ft 

7* 

7%- 

- % 

06 

1.9 

18 

699 

46* 

45% 

45b- 

- ft 

44 

M 

1210140 

Mb 

2 4ft 

21* 

+ % 

350 

61 


246 

82% 

81% 

82% 

+1 

■2D 

S 

56 

19 

23% 

23 

23 


1J4 

5 J 

IB 

22 

26% 

26* 

26*- 

- b 


J4 


58* 27* Bondi 
40* 30% BomGP 
40% 31 Va Barnet s 

24 14% BarvMfr 

11* 6% BASIX 

49%-rn BdUEdi 
26% 15% BaxfTr 
16% 59% BxlT pfB 
33* 22% BayFbi 

30% 20 Mi BavSG I 144 55 1. 

25* 15* BeorSt . 486 28 8 1136 17% 17% 17* — % 

<.1 31 BcarbiB «# 17 » 7 36% 36% 36% + % 

16 9* Bear JO 14 296 14% 14* 14% 

IJ 19 4024 56* 55% 56% + % 
265 

5 9k Ik fc-fc 
1.9 14 5 21% 21* 21% 

U 17 299 47% 47 47 — % 

14 1 47 47 47 

6J1 11 1866 65% 64% 64% 

8 183 31 3D* 30*— % 

U 33 57 22% 27% 22% + * 

Si 11 4921 38% 37% 37% - % 

IJ 20 9 60% 60* 60% + * 

23 16 60 31% 3DU 31% + % 

4.1 - — — " 

9.1 
85 

34 


66* 44% BedDk 
1% , vlBeker 

4 7» vIBokrof 

23* 17<& BeWnH 40 
51% 34% BelHwf 43 
SO 34* BdHwpf .74 
77 60% Bell 4 ft 3J4 

33% 24% BCE 9 240 

26% 16% Belllnd 72 
46 34% BcllSos SJ0 

66* 49 BetoAH -80 
36 22% Bants 72 

78% 44* BcnfCff UD 
62 46 Benelpf 4J0 

38 24* Benofpf 250 

4% 3% ficnalB 
7* 3% Berkev 
16% 8% Best Pd 
70* 4% BefhSH 
ST* 17* Bemstpf 
27% 6% BefhSPfB 
22% 14% Bewrlvs JO 
79 Zl* BevIPn 213aiai 13 
24% 1T% Biodt 
23% 14% BlocXO 40 
28 19% BlkHCs 1 JO 

58 35* BlkHR 148 

IQ% 9* BluChpn 
64% 43* Boeing 140 
86% 51% BoiseC I JO 
68% 48* Boise P1C3J0 
59% 36% Boll Ber .10 
60% 38* Bordens UB 
49% 25* Borp Wo 1J0 
25* 14* Bormns JO IJ) 
15% 13* B Cells n JSe 2J 


2010 49% 48% 48%-% 
3 48 47 47 — 1% 

10Z 2B 28 28 

516 8 7% 7% + % 

134 5% 5* 5% 

377 9* 9% 9% 

B821 13* 12* 13 — % 

777 33% 31% 32*— 1* 
198 16% 15% 16*—% 
14 20 8456 15% 14% 14*— % 
266 22 20* 21 — % 
52 286 21% 21% 21% — % 
IJ 33 5680 21 19% 26% + % 

6A II 74 20% 19% 19%- * 

XD 25 1005 50* 47% 58% +3% 

92 10% W 10% 

3J 11 9818 44* 44 44%—* 

24 21 549 7V 77% 78 +1 

54 8 62* 62* 62* + % 

J 29 671 44* 41% 44% + * 

2J 18 855 56% 56 56* + * 

21 20 6854 47% 47* 47* 


38 

1CJ 

17 

4J* 

42 

111 * 


20* BwEdfr UB 
94 BesEpf 848 
15% BnE or 146 
23% Sowotr JO 
31% B.*aSt 140 
t-'u Br.-IM 240 
16’r Br Air PP 


35 21% 20% 20%- % 
29 14* 14 14 
84 9 1511 22% 21% 22* + % 
9J Stz 96* 96* 96*— 1* 

94 19 16% 16% 16* 

11 25 1629 38 36% 38 +1% 

4J 30 600 34% 33% 

29 23 2966 98% 97* 97% + Vi 
508 24* 24% 24* + * 


18% 14% CoacNG IJB 
23% 14 Vj CostlCk 
34* 16% CsIlCpf 30 
55% 36% Cotarp 40 
10 9% CedrFn 

8* 4% Canay 

68% 49% Conte! 

27* 18% CanNEn 
40% 28* Cento* 

«% 2«% CenSoW Z38 7J 
39% 21* Can Hud 2J6 11J 
36* 21 Cnl I PS 1J2 7.1 12 
38 29* Cn La El 2JJB 7.1 I 

38 Jl CLaElpffW 12J 
20ft 15* CeMPw 140 74 12 
31 22* CVTPS 1 JO 74 7 

8* 4% CantiCp .. ,, 

19% 14* CntrvTI M 5.1 11 

21% 17% CenvlH Z20 10.7 ID 

38% 24% CrMeed 140 24 ]2 

Oft 22ft Oiropln 
13* 8* CTiamSp 

6% 2% ChortC 4 

47% 34 Chaw 11* U * 

57* 51* Chase Pf 5J5 »J 
54% 51* Chsapf 4.13a 7J 
53% 49% Chsapf 34 le 7i 
25% 12% Chous n 10 

34* 25 Chelsea 72 27 11 
43% 29ft Chained 14 44 f 
55% 40% ChmNY 172 65 6 
53% 51 OiNYpf 376m 73 
35* 18 ChWH n 52 

49* 25% Chapks M 2.1 21 
61ft 34* Chevm 240 4J 27 


84% 64 CnPpfH 748 lai 
31% 27% CftPwN 345 13.1 
26* 19* CnP prM 150 10.1 
25% 17* CnPprL 123 9.7 
32% 28* CnPprS 442 J15 
2S% 19i« CnP pete 143 141 
15% 29% Canto! 148 6-3 10 
54% 42 CnllCP 240 SJ • 
8% 4* Conflll 44e 4 1. 
48% 40% Cnl III Pi 1759 84 
% * CHIHId 

14 7*A Cntlnf s 

33% 20 CIDafa 
9 6% ConvHId 

14% 11% CnvHdpflJOel04 
7* % vICookU 

60 35% Cooper 148 

37* 21* CoprTr 44 


149 128 OllMlw 

88ft 56ft CMMlpf 
52* 36* ChlPac 
12% 7% Chit Full 

27 17% QirlsCs .. 

12ft IB* ChCflPt 140 
600 465 ChCfl Pf 140 
7% 4ft Oirlshi 


43 12 
BJ 7 


9 JO 
92B 
951 
72 

JB 

46 


78ft 53* 

18% 10% Churchs 
7% 4 Chvrgn 
43% 31% Clteorp 
SO 36* C In Bel 
31% 21% CbiGE 
47 39 ClnGpt 440 94 

55 47% ClnGpT 4J5 9.1 

103% 87ft CinGPf 
103% 92% ClnG Pf 
105 93 CinGpl 

30% io* anMli 
18% 13* ClrdKs 
41% 18* CirCfvs 
24% 14 arcus o 
63ft 47% atiorp ,, 
90ft 78 Cltcppf tMa 74 
8* 6* CWMr 32 9J129 
16% 6* C5 jir5l 
27ft 15* OorfcE 
16* 8* CtovHs 
18* 6 a vOf 
22 10* ChrCI Pf 240 114 

81 67 CIvElpf 740 104 

83% 68 CIvElpf 7JS6 102 ,, 
65% 45 Ctorox 176 34 15 
31 21* aubMd 

22% 9% Coatfwn 
19% II* CoosfSL 
35% 15% Coastls 
36 24% CstlPf 

49 32% CocaQs 

18* 13% CoeCE n 
ffl 8* Cotoco 
44* 30% Cotcmn 
48% 35% CotoPal 1-36 
23% 14% QXFdS .12 


143 9% 9% 9% + % 

2786 33* 32% 32% + % 
302 4* 4 6 — * 

595 36* 33ft 34% — 1* 
300 30* 29% 30* + * 
359 lift 10* II 
422 16* 15% 16 
1153 29% 28* 28ft— * 
458 2* 2V* 2ft— ft 

391 65ft 66* 64%- * 
5963 17% 17% 17* + * 
1635 6% 6% 6ft + ft 
112344*3® 348%-% 
1558 30ft 29* 29%- * 
100 ICO* 103* 103* + % 
61 13% 13ft 13* + % 
136 16* 36* 36ft + * 
307 7% 6* *%— * 

274 3SVi 35ft 35*— ft 
1306 37ft 36% 37% + % 
220 42 41% 41% — % 

573 39* 30 39 +1* 

425 62* lift 62* + * 
260 107ft 10(% 106 +2ft 
488 12* 12 1Z% + % 

17 15% 15% 15% 

456 22% 22 22% + % 

316 23% 22ft 22% + % 
2338 47* 46* 47% +1% 
335 10 9% 10 

613 8ft 8* 8% + * 

340 59* 59 50* + % 

1734 19% 19ft 19ft 
513 30ft 7m 29% 

9 10249 31* 30* 31* + * 
6 149 26ft 2Sft 26ft + * 

" 2308 24% 23% 24% „ 

235 29% 29* 29ft— * 
9 32* 32% 32%— % 
86 18ft 18* 18ft + * 
28 25M. 24* 25 + ft 

806 4% 4% 4% + ft 

32 16% 16% 16% — ft 
119 21% 21 21% + * 

209 38% 37ft 38* + % 

-64 17 15 3396 38* 37* 38 + ft 

434 13* 12% 13% 

234 4* 4% 4* 

3258 37% 36% 37* + % 
14 54 S3* 53*— * 

SSS 52 51% 52 + * 

1 51% 51% 51% 

304 12% 12* 12% + % 

19 27 26% 27 - % 

203 36% 35 36ft + * 
1804 42* 41% 41% + % 
450 52 51% 52 + * 

632 33* 31% 5. + % 

107 42 41ft 41%—% 
d3S2 57% 56% 57 + * 

8 143 142*142* + * 

17 78 69ft 70 + % 

91 47* 46% 46*— ft 

331 8* Oft 8ft 

65 24ft 23* 74 
1 12 12 12 

4 570 570 570 +15V 

4 7 7 7 

6 15519 36* 34* 36* +2* 
9 6515 58% 57% 57* + ft 
36 3886 11% 11 lift 
29 154 6% 6% 4% + % 

165 33* 32* 33ft + % 

60 66ft 64 44ft + * 
731 26% 75* 26ft + % 
«0l 44 43 43 +% 

60* 52 52 ffl — 1 

6108 98 98 98 

96 40007 96ft 96 ,»%— 1* 

9 L5 4Wr3S8 3 Si ™ 

15 29 655 28* 28* 28*— * 
2JJ 15 3300 13% 13ft 13%— ft 
J 22 726 34% 35ft 35%— 

25 346 24% 24ft 24% — ft 

Z79 5J 7 3841 51% £1% 51% + ft 
- -- 179 79 79 — W 

36 7% 7* 7* 
526KM% 13% 13%-% 
151 22% 22% 32ft— ft 
529 10% 9% W6 

126 12% 12ft 12% + % 

75 17% 17% 17% + % 

800z 75 73* 74 +1 

70z 74 74 74 

306 59% SB* 59 - % 

8 25* 25% 2S* + ft 

337 12 tl* 11*- % 
. 1706 16% 15% 16ft + S 

1.1 42 2603 35* 34% M* + % 

6.1 1275 34* 34% 34* + * 


27 14% CoOPvIs J3 16 4 M3 

9% S% Copwld ..... 00 

19* 16% CPwld pf 148 110 1 

15* 11% Coreln ,61 « n M 

79 46% ComGI 1^0 2J 15 1337 

43% 28 CorBIk J4 19 13 214 

10ft 6% CTSF n -Ole .1 34 

17* 9% CntCrd s -33b 15 10 1IF9 
19ft 12% CfltrMI 1.97el5J 6 


8i 9 57* 57 57 

17 14 264 33* 33% 33ft + % 

3.7 19 918 40ft 40ft 40* + % 

10 6971 32 31% 31* + % 

2 6 4364 11% 11* 11%+ * 

22 5639 19 18 19 + % 

3004 43 42 42 

150x 46 45 45 

22501 75 74ft 74ft — ft 

77407 77 76ft 76ft — Va 

16001 78ft 77ft 78ft +1 

4 32* 32% 32% + ft 

23 30% 29% 30® 

5 29% 29% 29*— * 

29% »%- % 

24* 24%™ 

28 29* 29*- * 

24 24 24 ft 

29* 29ft 29% 

44% 43* 44 — W 

5 4% 4% 

45* 45* 45* — * 

.... 13* 12% H* f 1% 

9349 34% 32% 33% +1% 

333 7* 7% 7%— % 

iSB ,2 £ 

3.1 18 *28 54% 53% 54W. + % 

IJ 13 1217 34% 33% 34 + % 


30* 15* FBTtPl 3J3el&.I 

28 14% FBTxpf 3J5e1B.9 

a* 4* FfClty . 7 

45>A 33 FFB 1A0 4J 10 
9* 6ft FFnFdn .16 2J) 

65* SO* FlnfSte 166 fB 8 

12% 5% FfMisS J4 IJ » 

11* 6% FilPa ,, 26 

27* 19ft FUnRI S 1 JO s.7 17 

37ft 27ft FtVaBk 1XB 3J 11 

46% 35ft FtWaCh UO 

33 227b FfWHt s .92 

36% 17* Flschb 

16% 10* FiShFd 

30% 22ft FBFGS 

ST9 46 FIlFBf 
32 20* FleetEn 

45ft 31 Flerrmo 
15ft 13ft Flexl Pf 
29% 19* FlahlSf 

46 10ft FloatPt 
56* 38V> FlaEC 

47 34* FlaPm 
36% 23 FloStl 

7ft 4% FlwGen 

29 22* Flower 

19* 11% Fluor 
14* II Foodmn __ .. 

FoatoC 2J0 4J 16 


"7 I7»i U* 17* + * 
64 7ft 7 7V« + ft 

146 40* 39ft 48% + ft 
195 Bft 7ft BV« + * 
737 55% 54* 55ft + * 
945 12% U* ‘ 


32 23ft IllPawr 264 
2572 20 llPowpf 104 
2 6ft 20% UPhWPf 2.10 
26* 20% flPawpf 2.13 
49% 41 IfPewPf 4.D 
— llPDWPf 178 

ITW JO 

22ft 13% ImoOv n -Me 

89* IrapOi 

79% 10% ICA - 

18% 10% INCO , 20 IJ 
88% 67* inSMpf 7J6 8J 
96% 75 InalMpf 776 96 
106 99% UxHMpflSJHJ 1LS 

26* 71 MdlMpf 2.15 9J 
27 21% InfiMpf 2.25 9J) 

37% 30% IncMEn 2.12 6.9 11 
84* 50ft fnaerR 260 14 16 
35 J 3 30% 34% I MR Dr 2S SO 


9ft 9% 9ft + ft I 
15* 13% W» +1* ; 
Z7l» 27% 27% + * 
3* 3% 3* | 

21ft 20% 21% + % 


** ",0 
ime 6.1 

J2 2J 16 
1J0 27 21 
161 10.9 
J9 J 13 

JOo 4 14 
260 65 TO 
13 II 
48 

26 18 


JO 

JB 


667 Ufft 10% r 0* + ft ' 

105 26 -4 2S* 26* + % I 
94 30% 29* 30% + * | 

39ft 39* 39% + * , 

23ft 23% 23% — 'A ! 

150 17% 17* 17* — * ' 

43 14* M 14ft — ft 
679 26ft 26* 26% + * , 

5 4T% 49% 49ft +1 
537 26* 25% 25* + * . 

232 37* 36* 37* + % ■ 

41 lift 14* 14*— * : 

ITS 25% 25 25% + % ■ 

605 13 lift 12% + ft 1 
17 49% 49* 49*— * ; 

396 37 36* 36ft— ft | .«£,!££ ISS' 

132 34ft 34ft 34% >15* 

156 5* 5% 5* 

433 ZTft 22* 32ft— * 

1881 15* 14* lift + % 

65 lift 11* 11* 

11 53% 52% 52% —1 


30% 15% InarTec M U ZS 

28% 14% InMSlI -381 It 

54 4 infdSipt 475 9J 

Sr.J 52 IMdSt pf 162 62 
26* 18* Itallco 1 J0b 4J 15 

8 4% UiSPSte 

38* 16* letdRae M 

49* 34* imoRpf 4J5 106 _ 

17* 5 Inf tog 162T24J 9 

17% 11% IMRFn 25 

7«% 20% ItopSe 2-lDoKtfl 

47* 36% intorcoi 160 43. 

8 .-a 4% lntrfst 
45.1 32 tnlflc 4 

2m 11% lntmed 

24% 1714 hdAhj 


91* 55% STcSis 3X0 36 '7 25576 §> J gft §7% +Sft 

16* 13ft FfOear US 94 37 14% 14% M% + % 

60% Cft FtHcwd 1JM 00 25 1060 54 

18% 10% FosWh 64 2J 19 348 15% 

31ft 22% FaxttoB JSe J 

•“ ~ l.lfc 8.1 

34 .7 15 

2J0 14J 67 
J5e J 41 


21* 12* Craig 
46% 26% Crane 
135* 69 CravRs 
45 28* Crniph 

132 88 CnmCk 

26% 17* OrvsBd 
48 37* Cuiora 

16% 6* Cullnel 
87* 51* CirniEn 


UQ 


’■* - ,5 
27 

Mo 10 18 

2J0 26 

66 5<% Cunuipr 3J0 &J 

13% 11% C urine 1.10a 9J 

63 4914 Currw 160 27 13 

94% 62 Cyclops 1.10 IJ 18 


15ft 15% 15% — % 
& 6 6 — % 
19% 19% 19% + % 
14% 13* 13% - * 
63% 62* 62% + % 
28% 28% 2B%— % 
7 7 7 — 14 

13 12% 12% 

333 13% 12ft 13 
22 3 14% 14% 1«% .. 

11 11 411 39% 37* 38% +1% 
30 4379 123 UB 120ft +2% 
10102 10 42 41% 42 + % 

~ 244 113*111*113 +1 

713 21 20% 20ft + % 

4 39* 39* 39*— * 
1811 11* 11% 11% + % 
836 85* 84 84% + % 

372 64* 64 64 

35 12% 12 12 — % 

60 59% 59% 59% 

7 93% 93% 93% 


59% 40% DC NY 2J0e SO t3 30 «% 4»y 44 — * 

29* 21 DPL 2J0 8J 8 8872 25% 25* 25* 

17* 12ft Dalkn .66 47 7 14% 14% 14% — % 

20% 11% DamonC JO IJ 98 16* 1* 16* + ft 

44% 25% Dana Co 1J6 11 16 1121 44% 44 <4% + % 


26* 

11 

43% 

9* 

33 

8% 

25ft 


11 

&5e .1 16 
351 4-3135 
J7t 2J 36 

" BJ 
J 


1J0 26 
166 25 
M 4.1 
.12 li 

2-34 75 

1J2 
2.16 


.10 3 42 
16 


JO 


5 15 
14 31 
4 


.IS IJ 


28 37 23* 23ft 23* + % 

73 9* 9% 9* 

1602 31% 39% 31% + % 
95 5* 5% 5* + % 

122 22* 22* 22* 

22 6ft 6* 6* — % 

23 21* 30%—% 

-40 IJ 47 577 31 30* 31 +1 

.92 27 12 5025 42% 41* £7% + % 

J4 IJ 20 879 29ft 28% 29% + ft 

J7e 16 54 18 17ft 17ft + ft 

16 614 7% 7ft 7ft , 

.9 1709 27V* 26ft 27% + * 

76 10 1572 28* 28% 28* „ 

2.1 9 6624* 48* 47* 48% + Vk 

300 116 6 !R6 6 +5^ 

14 28 4752 29* 29% 29% + * 

19 14 42 32 31* 32 + ft 

16 26 29 39% 38ft 38ft— % 

168 111 6 1730 16* 16ft 16% + % 

S60t 94 92% 93 — ft 

188z76% 76 76 

133SJI 76% 76% 76% — ft 

1 26ft 26% 26% 

4 2H% 28* 28% 

59 77% 77ft 27% — % 

3 27* 27% 27% + Vb 

9 26ft 26ft 26ft 

28 29 28% 29 + ft 

24 28ft 28ft 28ft 

3 22ft 22ft 22ft 


25 

112 


72 

134 

1-40 


3J4 in 

113 116 
112 116 
2.75 10J 
140 UJ 


9% Danahr 
6 Daniel 
25 DolaGn 
4% DalapI 

22% DafptPf 4J4 21.7 
S’-a D!oDm 34 16 

6ft DavWfs 

34* 10% Dav mil 
58ft 30* DaytHd 
33ft 25V« DranFd 
19% 15 DecCa n 
14* 7 DIC 

35% 21ft Deera 
38% 27Vi DelmP 
err, 37* DellaAr 100 
8% 4ft Dellona 
42* 27ft Pl/Chs 
33% 24* D«roM1 
43* 34* DC Solo 
19 15* Del Ed . 

99 85 DetE pf 9J2 108 

89* 71% DelEpf 768 101 
BftVa 72ft DelEpf 765 9.7 
27% 25ft DE pfF 275 105 
X* 2«* DEptR 
29% 26ft DE PfQ 
29ft 26ft DE PIP 
29 25 DEptB 

31ft 27* DEprO .. . . 

X* 27* DE nfM 3.42 lli 

ss sssssr.^ U u «* e* st a 
r?atsisa 

17 9ft DlamS Z7 4833 15ft 14ft 15 

is 34ft DtoSl Pf 4.00 96 39 42ft 41* 4^.- ft 

19ft 13* Dla50 2J0 157 314 IB IT* 17ft— % 

3* i£b DlanaCp JO U M 6 10% 10* 10* + % 

«* 35 DiSoW 1 JO 2J 23 302 _5Sft .54% Bft +1 

172% 81% Dio Hal 
68ft 35 Disney 
29 21 DEI 

7* 4* Dlvrsln 
17% 4% Dtvnao 

57% 37Y: DomRs 
39ft 30% Donald 
7B% 58% Donley 
3M» 18 Dorsev a 
64* 38% Dover 
86* 49% DowCh 
56ft 30V: DowJnS 
2Sft 16* Downey 
21 13 Vb Drove 
3S 14 Drew 
25% 18% DrexB 
45% 23ft Drevfss 
123 73 duPont -- ... 

53% 42 1 * duPnf Pf 3J0 7J 
46 54% duPnf el 4J0 7.7 

18% 8* Dufphn l|e 2.1 
52 39% DukeP 268 6.1 

lOflVa 93% Dvkepf 8.70 |i 
103% 90 Dukepf 830 86 

108* 98 gufcPf* |*S §4 

187 93% Dukepf &a 8.7 

8* 6* DukoRIn 73e M 

136% 96% D^B^d°3J0 25 2*. W16 1?JS MfS’iS* I'U 
14ft lift BwU 1J0 I0JD 7 917 12% lift 12 + % 


15 8* Franc n 

53ft 21 Fn*Rs 
17* 14 FMEP 
Z3ft 6* FMGC _ , 

7ft 4 FMOG 5 

^ 1^5 FMRPto* 260*135 9 

24ft 20* FrhflrfA 368 16.9 2 57 
36* 18* Fuquas J4 3 19 849 


52% 52*-% 
15% 15% + * 

380 30 
375 « 

751 34% 

121 14* - 

670 19 17% 19 

210 5* 5% 5* + % 


Vo 6 Yb BS^ + Si 

241 7% 6ft 6ft— % I 


. 21* + % 
ft 33* 


35% 22ft l.-dChl 
49% 35 mtFlav 
35% 25 intMJn 
I 55 45V: lntMafA3JS 7.1 

! 53ft 51 intMPfBUS 66 
! 31* 22% IcMaR s 1.18 4.1 8 
J 115% H% IntPOP 260c 24 15 
* 10* 5ft IntR'S _ 

27% 13% ITCfPS „ =2 

60 U 18 

__ 7J 15 

"3! V.0 

15* 10* I msec 60 36 W 

47 36% lowllG 104 |3 10 

27% 19ft lanaRs 164 7.9 II 

29% 21% I patas 1-54 4.9 11 

16ft 1C IPOCp J6 22 

59ft 41% rrvBnfc 2 34 JL\ 7 

15 9 Italy n LMelL3 


18ft 

24% + * 
1721 4 3% 3%— % 

948 27 26% % 

1002 23 23 23 — ft 

4MX ZTA 23VL 23% + % 
iSjOt 23 23 23 

SGfo43% 43% 43% +1 
lUb 3 39 39% +1* 

233 72% 72 72ft +1 

, 40 24% 24 26 — % 

3jB2e 36 18 27J9 89* 8KJ BWj. 42% 
,10r 6 4 214 17 MOk S 

1090 16ft 16 16% + % 

102 80% 80% 80%— 1% 
taoOzSHfc 82% 82*— 7* 
nnxHM* w*% 104% 

777 23ft 23 ZJ* + * 
13 24% 24% 24% 

7 30ft 30ft sms 
474 77ft 76* 77* +lft 
203 47% 46% 47 ft +lft 
70 Mft 23* 34 + % 

961 2B 27 27* + % 

1 51% 51% 51% , 

3 58% 58% 58% +1 
200 23% 23 23* 

239 7% 6* Km— Vk 

227 24% 34ft 24* + * 
133 41 40* 41 + % 

AO 6ft 6* 6* 

176 13* 13% 13* 

63 2TA 21 21 + % 

12 1617 38* 38 38ft 
1148 5ft 5 5% + ft 

42% XI* 41*- * 

Mi* ^ +1% 


1J0 
J6 1-0 
360 86 
1.16a 9i 
68a 6 


If 


Mft 8ft NtorhtJ 
52ft 37* NtorfM 
40ft 23% Moscps 
50ft 35 MoaCP 

lift n% «®5* n £ 

1JS% 74* MQ|swE 
15% 7* Mattel 

11% 9* MauLan 

mu s* M awn 
49* 32% AWvDS s 1-M w 
61* 36 Maytag, 160a 2.9 19 
X 23* McDr P* 2JB 7 J 




J2e 73 


ai 42 41 42+1 

37 Til* lift + ft 

K9 114ft 113 — * 

•S a* A 

131 13ft 13 •' »ft + Jjf 

“ 11 ^ £ r rv 

ss ss teffas a « i Q B 

14* 9% MCDW » ^ 20 6$ 79* 77* 78% +1* 

9 1 




74ft 52% McGrH 




■ V-dfi 


r.h MCLoawt 
72ft 4S* Mead 17L » 46 
38 15% M«m>S 34 J 23 

91% 63% Medtm i| 16 18 
70* 34ft Mellon ,160 3i 19 
32% 24* Meflanpfxao 1U 


304 47* 67 & 

srf* 
7 i i* i 

-17 



PBft“aii«|#S 


S*S‘SSg' 

ms 2S5S-. f a iig *T ^ + g 

46* 32* MerLya ljo 2i 012577 38* hn 
MU 12ft MoaLP 2 jB0 13J 15 8808 15* M 1 

16* .11* MWLPpfUO 10J 
VA I MfiioOf JBc 4 a 


.jlj 
.10«, 53 


164. 

j04 


13 


168 


1357 M* 14% T4ft-+ * 
1888 1* 1ft 1* + * 
1 A* 40* 48*.+ & 
295 1ft 1* 1ft + ft 
3 7ft 7ft 7ft 
gjifc-. 42 42 42 —2 

39 12* 12% 12ft- ft 
1614 6ft 6% Wi— ft 
46 M 11 J» 

1 J 9 17 4ft 4ft 4ft + ft 

510448 UU..1DH 10ft + * 
70 13 131 21* 20* aa* t ft 



42* 29ft MeaoR 
4ft I MMf 
Bft 4* Maitefc 
45 38% IME PfC 3J0 9J 

17ft lift MetrPn 64 36 
4ft 2ft ManFd J3r 5.1 
27ft WV» McfaER 
6ft 3* MiCktOV 
16ft M MldSUt 
26 19ft MWES 

,3^ aT MMM 3^ S5 it 37»i«g'iW%lH&+^ 

35ft 24 MUnPLs 144 U 9 4W 27ft 2MJ 2gi + * 

2Jo 4j 14 74” 4!* 4&S- ft 

SS SS SSStacs 36 IJ TO ™ 32ft 31ft ®k-S 
3% 1* MohkDl ! IS iS? ™ % 

91ft 59ft AtanCo 8 .«■ TO* g +» 

73% 52% MonCo pOJO 5J « 5S 53 S +ft 

19ft 12ft Manreft JO 4J_59 62 

87* SB* Moroan 180 
43* 33% MonPs# 268 




64 ih to 1» t.}£ 


J. Ui ’ 

. _ in/. 1 38% 24V: infphGs 
(K lS— 'ft I 29% 18 InIBkr s 
Mft 3^— * I 31* 23* mtgPw L96 
U* uS + ft • 38ft 24 InPwpf 2 
iS’* ^ • 1C. lm IntSmr 


23% 18* MonSt IJOa 9J 

11% t MONY J2 M 12 

21* » Moore J2 11 17 

26ft U* Maori* SI 22 

31ft 24* MorMPf 2J0 9J 

48* 39* Morons 1J4 11 9 

-16* 11% Martag 30 IJ 11 
82 61* NtargSt. ,JB IJ 9 

55% 41% MorKnd 1.48 11 M 
39* 84* MonaS M . 13 30 
23* IMMtsRtv 213»1J6 11 
50 32% Marian 74: IJ 15 


17* IT* 17* + * 

33' 15 2419 84* 85ft 85W + ft 
73 W 1990 37% 37ft 37* + * 

42 19* 19% 19%- ft 
103 . BU 8ft. (ft 

96 23% 23% 23ft — « 

43 23% 23% 23* 

13 26ft 26* 24*— ft 

6182 44% 43% 44ft +1 
35 13% 13% 13*— % 
375 71* 71ft 71*— ft 
162 48 47ft 47* + ft 
78 35ft:X! 35 —ft 

122 19ft M* 18* ■ 

408 41% 48% 4W6 + % 
13ft 12* 12*— ft 




-V 


^ sr ttim? ’s' >«^ss *.sg 

?4LWfc S5&A2 


G 


Hjl 


54ft 28% GAPS .10 
44% 30 GATX 1-50 
Sift 42 GATX Pf 2J0 
13% lift GCA n 
131* 87 GEfCO 
4% 1% GEO 

6% 3* GFCp 
42% 32ft GTE S 
35ft 28% GTE Pf 
31% 26ft GTE Id 
Iff* 8% Gabel i n 
3ft 1 GalHau 


J 30 5449 48* 4BU 48% + ft j 

36 IS 2<4 41ft 40* 41ft + * 

- 9 51ft 51 51ft + * 

1119 11* 11% 11* + * | 

22 120 119% 119* t * 
118 3 2% 2ft— %; 

26 5* 5% 5% 

5802 38 37% 37ft + ft ! 

^ 31* 31* 31ft- % I 
22 2AL. 28 28ft + ft i 
524 9* 9ft 9% + ft 

19 T-S 7 2 



«% iSftJPtnds » |2 HS.35L SSI’S 

m 14 JWP s 19 144 26ft 26ft Jan + ft 

41 24* JWT ‘-S an -ml 36% mt +1% 

43* 22 J River 5 60 1.1 20 3084 38ft 36% W* +1* 

47% 51 JRvrpf 137 56 
32% 28* JonMVV .16 4 16 

20ft 12* JliraF 4J0e2SJ 
40% 29% Jeff? * 1.12 36 HI 

45% 36* JerCpf 4J0 9J 
26% 21* JerCpf 118 96 
20* 914 Jewler* . . 

M% 40ft JnfinJn 168 


50ft 32* Gannett s J2 2.1 25 3® 44ft 44* 


«>% 31 Gaps 
3% * Gearht 

25% 12* Gel co 
16% 159/ Geicoaf 
16ft 10% Gem 1 1 C 
15 17* Gem 1 1 1 

120 64* Gr.Corp 

21 17 GAInv 

59 36% GClom 

57 30 GCInpl 

14% 7% GnDato 

26% 14% GenDev 
85 63% GnDyn 

112% 70% Gen El 
56% 35ft Gen El wl 
15ft 6* GnHme 
25% 10% GnHast J4 
13% 9% GnHoua 34 

33% 15* Gnlnsf JS 

54% 34* GnMills UB 

89* 65* GMct 5.00O 5,7 1213509 

55 45% GMot pf 3.75 7J 8 

73b 62 GMatpf Si® 7J _38 


532 S5 54 54 +* 

344 2* 2* 2*+ % 

798 21 U 20% 21ft + ft 

5 16% 16 16 
288 15% 75ft 15% + % 
U3e 9J 152 13* Oft 13* + * 
1.50 U 20 1529 115% 115 115ft + % 
251 el 29 63 19* 19% 19% 

M U 14 387 46% 45* 46 + * 

14 5 45* 45ft 4S*-3 

35 106 12* 11* 11*— * 

7 110 3! 19 19 - * 

16 946 64* 63* 63* — % 

25 16 8574 103*102 IQ2%— ft 

161 52* 51* 51*— % 

35 45 7% 7% 7ft 

11 40 1005 II* 11% 11% —U 
UXM $**>%>*& 

46 44% 45% — ft 

87* 86% 87* +1% 

49 49 49 

63ft 62 63ft +1 ft 


66 


UO 

2.52 


J 3064 
2i 18 3427 


J2 

164 


66 

1.40 

64 

.95 

100 

64 


a 10628 172* 170* 171 +1* 

J 26 4059 65 63ft 64% + * 

6J 1192 22* a 22% + % 

25 4* 4* 4*— % 

J3e 29 3456 15* 14* 15ft— * 
196 7J 10 1812 «2% 41 * + * 

is i4 ii 33ft au aft 
9.1 17 1054 69 47% M —1% 

25 19 28? 26% 25% 26 + ft 

16 a 266 5V 58 58* + * 

26 19 5370 82* 81* Sl%— % 

14 24 660 48ft 47 47% + % 

27« U 4 43 19* 19ft 19* + % 

JO 19 34 389 17ft 16V. 17* +1% 
40 U2a 2923 27ft 26ft 27% + * 

"S \i 17 JSt^S5 + ^ 

MS M 17 “ST 1 Si**** 

49 58* 56% 58* +2* 
1505 9% 9 9% + * 

672 44* 44ft 44ft 
UOz 99* 98% 98% —1* 
142 Ht 97 94W» 95% + % 

W&W 104 10J5 —2 

82904 97ft 95ft Wft-11* 
IB 8 7* 9*—* 

51 1ft 1% 1%—W 


49% 24 GME J2 14 17 41^ ®* 37% »* + % 

44* 36% CM H J2 16 14 ^ ^ 1 £ 

7% 4* GNC .16 14 33 136 6* + JJ* 

26* 18% GPU .15e 6 7 715 23% a CTJ + % 

69% 49ft QenRas UO 1.9 20 97M 54 

41 1 TC ^IS'SS + S 

3363 12* 11% 12%+lft 
17 21 531 SO* 50% 50% + ft 
12 IS 7156 46* 44% «% +1* 


UO 


II 


40 

2.11 


10 8* CoiMu 

15* 9ft Coll n 
56ft 37* CotGca 118 .. 
60 54 CoIGspf 548 96 

16% 9% ColumSs J8 24 
16 9* ColSvpf 

118% 112 CSO pf 01525 136 
118% 112 CSOpr nl5J5 111 
40* 27 CfnBEfl U» 36 
Iff* 9ft Corndfo JO U 
31* 15* Comdlo JO 2 
27% 19* CCrodn .13a 6 
71ft 14% OnMfls 33 IS 
15 5 Comdre 

X 29* CmwE 
X X% CwEPf 
23* 19ft CwEor 

24ft 20ft CwE nr 
26% 24% CwE or 
29* 26% CwE pf 
45* a ComES 
10* H* CmwM n UOolU 
37% 26 Coimol I JO 45 
43* 27* CPW 61 U 
X II* Compaq 
34ft 15% Compgr 
4fl 19* C/npAsi 

ffl »% Camp Sc 
18* lift CmTSi a 


1.12 17 17 74X 42ft 41% 41% - ft 
J3e J 43 2UQ 16% l«ft 16% + ft 
549 lBi 1S% 10* 

1J0 36 16 127 33 U, 33 33*— % 

3J to 2*40 -g*«*S* + 2 
J 67 362 22. 21* 22 + * 


MO 


3 149 9% 9ft 9% + % 

19 1319 15% 14* 15 + * 
63 22 507 46b 45* 46% + % 
13 56 55* M +; ft 

497x 11* 11* 11* + * 
59 11* 11% 11* 
2601112% 112% 112% + % 
20x116% 116% 116% + % 


U0 

1.42 

7 JO 
200 
2-37 


2J7 104 

172 7.9 


M 


M 


23 

1426 

34% 

33* 

24 

36! 

19* 

15* 

17 

7360 

31% 

30% 

25 

2695 

ft* 

24* 

13 

36 

17 

Iff* 

9388 

11b 

9* 

a 

SMI 

35b 

34ft 


3 

35* 

35* 


83 

70ft 

20% 



21% 

X% 


1 

25% 

26% 


9 

27% 

27 


77 

34* 

34* 


lffit 

Jl* 

Bft 

9 

612 

7/ 

24% 


1083 

31* 

W* 

2512831 

38* 

37ft 


19 

21* 

71U 


Wl 

46* 

43% 

X 

21 

‘ft 

57ft 

14ft 

55b 

14* 


— * 


27% + * 


8% 


15ft 11% DuaLf 150 
24* 20n DuqpfA 2.10 9J 
21% 17 DuQPt 1-S 
22ft 18 Oiifl pf 2J0 1U 
33% 18% Duqet IQS 16.1 
23% 18 Duqpl 2J7 lfi-8 
34b 18% DuqprK ilO 94 
26* 20% Di/qpr 2J1 10.1 
81ft 66b Dim Pf 7J0 10J 
20* 12* Dynfd Jl IJ 13 
33'A 22* DynArt JO 9 18 


200z H 22 22 +1% 

SOOz 18ft 17% 18ft + % 
loot XXX 
270: 20ft Mb Mb 
5«h 19* 19ft 1»b 
19 22ft 21* Sft 
2200:22* 22ft 22* 

50: 68* 68ft 48ft -lb 
150 16* 16* 16% — * 
IX 22* 22* 22* 


611 32ft 31% 31* 

in io% 10 ft io*- % 

68 15 M* 14* — % 
144 13* 13 13% — % 

147 34* 34* 34* 

47 48* 48% 48*— ft 
223 27* 27 27*— * 

211 31% 31* 31% + * 
2J2 13 4510346 75* 71% TPA +» 


39* 27* EGG J6 li 1» 

U* iSKST !5UJ« 

39* 29* I Swl JO U W 

§ft EBIGF SS 

40% 26* EastUlI 230 7J 10 

r la K ^ 2M 2J 8-9 K &A + * 

** % I2S2. -g H IS m 26* ™ " “ 

31% 20* EC0l*» if 873 — 

“ 33 EdlsBr IJ0 4J 11 

14 18 
2J 12 
IJ H 
IJ 14 
a 
4 26 


.16 

48 

44 

JO 


19* Mb EDO 
lift 8* EdCmP 
X* 21* Edward 
57* 12b Etar 
X 14* Eldon 
6ft 3* ElocA* 

M 13* Elcfspcc 

18 12% EWfl . 

3 1* EKdnl 

10* 9% Emrfd.n 1J0 12J 


M 


25% 25%—% 

278 38% X* 38% 

24 IS* 15% + % 

X 11* 11% iiv + % 
814 31* 30% 31 + ft 
51 23% X 23 — ft 
13 16b to 16 — % 
IX 4* 4ft 4* 

BU X 18 19% +1% 

26 13* l»k W 
89 1* T* 

- 10 9*,_?* 


XU. 10% GnRefr 
54b 391k GnSIgnl 
5% Z*a Gensco 
13% 5% Go Rad 
Saft 40 GenuPf 1J6 
52* X GaPtoC 1-00 
27* 32 GaPwrpRJO 9.9 
Xft Mb GaPwr Pf247 111 
30ki 31* GaPwof 3.00 Ift3 
X X GaPwpf 344 11.9 
X* 27* GaPwpf 17* 127 
7TV, 24* GaPw pr 2J6 10J 
27% 24b GaPw p4 2-52 lOuO 
78% ZS 1 /, GaPwpf 2-75 10J 
92% 76 GaPw pr 7JD 9J 
90 75% GaPw pr 772 9J 

5«% OTVj GerhPd 132 11 
27% 13% GerhSc .12 .4 

11* B% GerFdn 
33 V-) ib Gcfry s .160 i 
mb toft giant 
13* 9% G.brFn J28 2.1 
M* 3** Gniefe 
27 16* GfeasC 

33% X G (anted 40 12 
12 10% GGIncn J6e 5.1 

3 * vIGIOM .121 

6* 2b vIGtMpf „ 

10 Bb GtoYIdn U8 11 J 

16 9ft GldNug 

4 * GldN wt 

46* 30* GldWF JO 
99 36b Gdrlch 1J6 

62b 54 Gdrch pf 3J8 
M 29 Goodyr 140 
22% 16% GontoJ -52 

I5ta 6* Gotchk 5 
2B% 14* Gould 
69 45ft Grace U8 
35 Mb Groce 40 
SS* Xft Gratogr 72 
25 16* GtAFfS 40 

35% X GtAlPC ,A0 
28ft X GNlm 
98* 44ft GfNNk 
56* 37* GtWFWl 1J0 

r®R» a gmp - 

X 18% GrenT s 
38* 27ft Grayh 
14* B ©roller 
15 10ft GrowGp 
10* 8% GthSIk 

9* 4* GruhEl 
39* 23 GruiYHI ... 

X* 26* Gninnf 2X1 1DJ 
9* 6% Grunlal .16 Z.1 

Xft 22% GulfrdS 40 

82% 54 GHWst UO 
16ft II GuMRs 
a 17* GuHRpf IX 
12ft 7 Glf$tUt 
48b 27% GSU ofO 
32ft 22% GSU prN 
34 24*GSUM > M 
Mb 65* GSUpfK 


36 23* 23ft Xft— * 
19 24* Mb 24*— * 
10 29 28* 29 +1% 

X 28* X 28% + ft 
IB 3V* 29* 29% — ft 
15 25ft X Xft + ft 
1 25b 2Sb 25b — ft 
5 27% 27% 27% + ft 
530x80 B0 80 +* 

390X 79 78% 79 

1543 42ft 4211. 42* + % 
1336 27b 26 27 + ft 

480 10* 10ft 19* + ft 
X 30* 20% 30% + b 
2993 23ft 22% X* — ft 
851 10* 10% 18* + ft 


1J6 24 117 3203 57* 55ft 56 —1 

61 139 Xb X Mb + % 

5 750 27* 27% 27* + ft 

57 11 10* II + ft 

1505 2* 2% 2ft— ft 

19 5 5 5 

694 9% 9* 9* 

3 840 IV^’^U 
4 6 491 36% 35ft 35*— * 

12 64 1133 49ft 46* 49ft +2* 

63 20 55ft 54* 55ft +1 

U 12 7605 68 62ft 64 +3 

19 12 II 17* 17* — ft 

24 63 13* 13* 13* 

1018 17 16* 16* + ft 

42 4913 67% 66b 66* + * 

u ii ■an 31* 31* , 

IJ IB 559 48* 48b 48* + * 

13 4 338 W* 18b toft — % 

1.1 19 1732 35% 33* 35ft +lft 


30 264, 26% 26% + ft 

666 89 88 88ft +1 

2355 Sift 49* 50 + ft 

26 24b 23* 23*—* 

155 31 3fi* 38* + ft 

952 35ft 34* 35ft + ft 

342 12* 12ft 12b — ft 

84 11* lift lift— b 

173 9b 9 9 — ft 

340 5 4* 5 

448 26b 25* 25%—* 
26x 26* 26* 24*— ft 
9 334 7* 7* 7%-ft 
IJ II 25 32% 32b 32*— ft 

li IB 1844 77* M W* +1* 

14 71 117 15* 15% 15*— * 

6 22* 22% 22% — % 

1338 7* 7* 7* 

3 Xft 29% 29% + % 

28 Xft 23% 33 

39 34* 24b 24* 

68(6716 67b 67b 


2J2S10J 9 
172 1.9 21 
16 8 
UO 76 10 
J» J 13 
1J2 U • 

JOb 17 17 
J9a 12 
.021 

UO 19 11 


Si 


H 


9* 9% HO Hit n 
27* 22* HRE 1J0 73 13 

29b 11% HallFB UOJ 

37 17* Halbln UO 2J 

25* Iff* Ha land 1.12 4J 15 

19b 18* HanFbn 

18 IS HoiUS lJTa 96 

25* 18% HaUf IJMa &J ,, 

37* 23 HflOdlm J* 23 14 

X 16* MandH 66 

25* IS* Hanna , JO 

30% »% Hanna pf 2. 12 

42 29* Hanlrd St 

14b 10 Hansns 

39% Xft HarBJ 5 JO 

30* 21* Ha rind 5 42 

19* 13 Hamlsh 

64* 19ft HrpRwe M 

40% 27% Harris- « 

31* 73 HO T5CO .1J0 
SO 45 Hartw pf?A9e 5J 
32% 23ft Hrfmxs IXTi £5 21 
21* 18* Hutto I JOd 93 13 
35% 27% HawEI UO L0 12 

18 HHRhSll 


iR «% n ^ 2 18 1M «3% .00* 102b +.b 
!2S,SS I“1 MJito if 


J58 am iSKrt mo 14 ■“ m m ii «i* + 
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Computing Fluid Flows Is 
Easier One Cell at a Time 



By JAMES GLE 1 CK. 

New York Times Service 


.1 Jl studvh^! •“$* Tfae equauoas that engineer* use to 
^ Yet Ouse lands of calculations pop uo aeain anri 


France, 
Italy Join 
On Oiips 


Thomson, STET 
Plan Dutch Firm 


%%£ tSr* 6 

* e ra .°* nuid- 


the weather, whitih is one of * e 

£EJ2*£“ <*.**» afl. For the last few c£d2^p^r 

• mcd 10 e ^ nd *«r grasp of such p^oblei£> by 

designing ever more powerful v y 

'. computers. But even that ap- n 
•': proa**L is inadequate. Dots hop from cell 

- .What is needed, some phys- 11 - j* • ■* 

. ictsts have come to believe, is a w> Cell, COllMlillg and 

recoiling according 
to "^programmed 

. diet the phenomena of the mtO the Computer. 

. world. — r 

■ Guided by this vision, a strange new wing of theoretical physics 
has yielded a way to completely sidestep the calculations that 
computers find so fiendish. Instead of using complex equations 
to mirror fluid flow, physicists are creating fantastically simple 
mathematical models known as cellular automata. A cellular 
au tomat on is a large array of cells, like the squares of a checker- 
board or the he xa go ns of a honeycomb, that «m be projected 
onto a computer screen. 
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What is needed, some phys- 
iols have come to believe, is a 


lotsu nave come to believe, is a 
radically new approach to 
m ath e m atical mode ling the 
method by which computers 
are used to simulate and pre- 
dict the phenomena of the 
world. 


By Axel Krause 

International Herat! Tribune : 

PARIS — Thomson-CSF of 
France and SGS Microeleiironica 
SpA of Italy announced plans 
Wednesday to create Western Eu- 
rope’s second- biggest semiconduc- 
tor company by combining key op- 
erations in a venture based in 
Amsterdam. 

The French and Italian govern- 
ments. which control the two ailing 
companies, approved the merger or 
microchip activities after five 
months of negotiations. Military- 
related activities in the semicon- 
ductor field were excluded from the 
venture for national security rea- 
sons, executives said. 



U.S. Indicators 


Rose in March, 
Paced by Shares 


A Coca-Cola ad draws a crowd outside a store in Beijing- 


Madison Avenue Moves Into China 


CcmptUdby (hr Staff From Dapatcba 

WASHINGTON — The U.S. 
government's main gangs of future 
e co nomic activity rose a moderate 
0.4 percent in March, indicating 
continued growth in coming 
months, the Commerce Depart- 
ment said Wednesday. 

Led by a jump in stock prices, 
the gain in the Index of Leading 
Indicato rs matched a revised 0.4 
percent increase in February and 
followed a 0.4 percent decline in 
January. The February nse had 
been reported as 0.7 percent 

In a separate report, the depart- 
ment saw sales erf new homes 
slumped 3.6 percent in March. 

The steady ga ins in the leading 
index, designed to predict econom- 
ic activity in six to nine months. 


Bonn Reports 
Strong Surplus 
In March Trade 


SGS is a subsidiary of Italy's 
slate-owned Societd Fmanziaria 
Telefonica, or STET. 
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On this lattice, dots hop from cefl to cell, colliding and 
recoiling according to a few simple rules programmed into the 
computer. From millions of these minute interactions, a picture 
emerges of such familiar physical phenomena as the pattern that 
water takes when it flows past a rock in a stream. 


water takes when it flows past a rock m a stream. 

These models, which are called automata because they run 
according to their own rules of motion, provide physicists with a 
miniature simulation of the universe. In the real world, space and 
time are continuous, or so physicists assume. In the simplified 
world of cellular automata, space is represented by the grid of 


Thomson SA of France, which 
focuses on consumer goods, engi- 
neering and industrial products, 
owns SS percent of the avionics and 
electronics unit Thomson CSF, 
with the remainder of the shares 
publicly held. 

Alain Gomez, chairman of 
Thomson SA, said, meanwhile, that 
Thomson-CSF s consolidated net 
attributable profit more than dou- 
bled last year, 10 n record 2.18 bil- 
lion francs ($364 million) from 960 
million francs in 1985. 


many directions, at infinitely many speeds, in ceuuiar automata, 
the dots are allowed to occupy only the cells of the lattice and can 
travel at only one speed. 


B Y IMPOSING so many constraints, these models seem at 
first to sacrifice the richness of the real world. But they 
pm in return an astonishing improvement in the speed of 
cni/mU ti/m And to the surprise of some physicists, they seem to 


one. 

“We’re realizing that we don’t need all these details that we ve 

. n .1 — r> — Dmu-I UoM'lmhpr a 


industry analysts and at least 
one competitor praised the merger, 
the first of its kind in the West 
European semiconductor industry. 
They emphasized that it would bol- 
ster Western Europe’s efforts to 
compete more effectively against 
American and Japanese compa- 
nies. 


ncic icoiuaig "v wwu » — - - — 

T^ i ti worrying about all these years,” said Brosl Hasslacher, a 
physicist at Los Alamos National Laboratory. “The reason 
people are super-excitcd is that these skeletal microworids, nmicn 
completely efiminate the details of real fluids, capture everything. 
I think we’ve just begun to see the power erf it.” 

Researchers say that the new models are especially useful for 
Pa inting flows around complicated shapes, like the rear-view 
minors on the sides of a car. In a standard 
shapes require many numbers to describe, makmg the calcula- 
tfcSsextranely complex. In cellular automata, shapes can amply 
be drawn onto the grid with a computer 

Be ca use the same simple calculations are repeated millions of 
times, cellular automate are especially well suited t° anewbrajd 
perform parcel processing. Even 
Ctaysupercomputers are serial machmes: they break a Ptobtem 
iito SSSTrf pi«*s that must be ^nndedone at atime 
through a central processor. Parallel machines avoid ^ bottle- 
n£±by using many processors to solve pieces of a problem 

simultaneously. 
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The main goals, French and Ital- 
ian company executives said, are to 
restore profitability to the units 
and to establish a “worid-dass 
semiconductor company” by 1990 
with annual sales of over SI billion. 
Western Europe’s largest semicon- 
ductor maker is Philips NV of the 
Netherlands. 

‘ “The merger provides us with the . 

critical mass needed to compete 
successfully in a increasingly fierce . 
international environment,” Mr. 
Gomez said. “And the means we 
chose allowed us to move swiftly 
with little cost, and involved few 
rides.” i 

Although many details remain to 

be settled, including the new own- i 
pony’s name, Mr. Gomez s aid m , 
pans that Thomson and s«tt 
would each own 50 percent of the 
company. 

Company sources said that Oli- 
vetti SpA of Italy bad been seeking 
a minority share in the venture but 
was rejected by Thomson. 

Mr. Gomez said that layoffs 
were anticipated at the two semi- 
conductor units, w ^ ( *bav e ? 1 co ? 1 " 
bined work force of 19.000. He de- 
clined to predict when the new 
company would begin generating 
profits. 

4 Thomson-CSF controls about 
1.7 percent of the world semicon- 
r doctor market, amounting to W36 

' million in yearly sales. Half of its 

revenue is generated by custom- 
made awl standard metal oxide, or 
1 senrieonductore for the electronics 
t industry, which are used m cars. 

* telephones, television sets. 

a its semiconductor unii posted an 

* estimated S33 million loss last year, 

3 industry sources said. 

■ SGS, with 13 percent of the 

. world market, generated half of ns 

* 5375 million in revenue last year 
through sal® 1 of bipolar semicon- 
ductorproducts, which have mdus- 

1 trial applications including refiner- 

1 ies, aluminum plants and 

locomotives. 


By Bruce Horovitz 

lets A ngrle. Times Sen tee 

LOS ANGELES — Maxwell 
House coffee might sound as 
American as apple pie. But Gen- 
eral Foods Corp. executives 
would oho like to make it as 
Chinese as Peking duck. Like- 
wise for some erf its other prod- 
ucts, like Kool Aid and Tang, 

The rood giant, a unit of Philip 
Morris Cos., is trying to intro- 
duce some of its brands to a 
previously untapped nation of 
1.2 billion people. For example, 
it is beginning to advertise Max- 
well House on Chinese televi- 
sion, which has one national . 
channel. 

“You don’t just import ads 
from New York," said James C. 
Tappan, group vice president at 
General Foods. “You have to 
develop ads specifically for the 
market." 

Some or America’s biggest 
companies, including Interna- 
tional Business Mac hin es Corp-, 
American Telephone & Tele- 
graph Co. and PepsiCo Inc-, 
have long recognized that China 
is crucial to future growth. After 
a ban on advertising that 
stretched more than three de- 
cades, the government lifted the 
restrictions in 1978. 


Two months from now, the 
Chinese government, with the 
blessing of Prime Minister Zhao 
Ziyang, will play host to a gath- 
ering of more than 1,000 adver- 
tising and marketing executives 
at a conference in Beijing. As one 
dgn.il of the government’s new 
interest in foreign advertising, 
the conference has been sched- 
uled in the Great Hall of the 
People. That is roughly similar to 
a computer conference taking 
place in the U5. Senate cham- 
ber. 

As the Chinese look to in- 
crease trade with the West, ad- 
vertising in China has grown 50 
percent a year since 1979. An 
estimated S200 million was spent 
on advertising in China last year, 
but only 10 percent of that was 
ads for foreign products. 

Many government restrictions 
on advertising are yet in force. 
For example, tobacco and alco- 
hol ads are taboo. And compara- 
tive ad vertising is not allowed. 

“Advertising is a very, very 
young industry to the Chinese, 
said Caroline Nicholson, manag- 
er of the coining conference, 
“Beijing ’87." 

“Nobody can just come to 
China and start selling a prod- 
uct,” sbe said. Above all. the 


product’s name must become 
very familiar — and trusted “al- 
most like a friend,” she said. 

Among the fust to recognize 
this were the Japanese. Toyota 
and Sony, for example, both be- 
gan to advertise in China years 
before the products were even 
available there. That is because 
the Chinese are “very brand-con- 
scious," said Alexander Brody. 
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isolation's belief that there is little 
danger of the country tumbling 
into a recession soon. 

Many private economists agree 
with this assessment, although they 
believe that economic growth tins 
year will be much slower than the 
3.2 percent the administration is 


Reuters 

BONN — West Germany an- 
nounced Wednesday that it 
posted another strong merchan- 
dise trade surplus in March, 
surpri sing economists who had 
expected a drop in exports be- 
cause of the Deutsche mark’s 
appreciation against the dollar. 

The Federal Statistics Office 
in Wiesbaden said that the sur- 
plus amounted to 10.1 billion 
DM (S5.6 billion), down only 
slightly from 10.4 billion DM in 
February and far higher than 
S3 billion for March 1985. 

The current account surplus, 
which includes trade in services, 
j um ped in March to 8.8 billion 
I DM from a revised 6.5 billion 
DM in February. It was more 
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f 1 resident and chief executive of 
icer of Dentsu- Young & Rubi- 
cara, a joint venture of the Japa- 
nese and American ad pants. 
“Unfamiliar brands are deeply 
distrusted," he said. 

Coca-Cola and Pepsi-Cola 
have tried to slowly build brand 
imag es in ^i" 9 “We’re really 
just a guest here," said John 
Georgas. executive vice presi- 
dent at Coca-Cola Co. “So we’re 
trying to act that way." 

Coke does very liule TV ad- 
vertising in China, and Pepsi ads 
do not appear on Chinese TV at 
all Coke and Pepsi billboards 
are rare. And most of Coke’s 
advertising is limited to signs at 
the stores where it is sold. In 
part, that is because Coke still 
has very limited availability in 
China. “If the availability isn’t 
there yet," asked Mr. Georgas. 
“why raise expectations?” 


3.2 percent the administration is double the *43 billion DM 

predicting. . . surplus of March 1986. 

These analysts believe that rising Economists said that the 

interest rates in recent weeks, trig- March trade surplus could re- 
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gcred by the falling dollar and pew 
fears of inflation, will cut into 
growth in the second half of 1987. 

Despite 43 percent growth in the 
first quarter, some are predicting a 
rate for the entire year closer to the 
23 pert*n( increase m 
1986. That had been the slowest 
pari* since the recession year of 
1982. 

Many analysts saw weakness m 
tiie 43 percent jump in gross na- 
tional product because so much of 
the rise c?™* from the rebuilding of 
business inventories. 

The strength in the March lead- 
ing indicators came from a big rise 
in stock prices, which set a string of 
new record highs during the month. 
However, the stock market has 


suit in renewed pressure from 
Washington, which wants West 
Germany to buy more and ex- 
port less so that the huge U.S. 
trade deficit can be reduced. 
But the strong exports also were 
seen as a positive sign for West 
German economic growth, ! 
which has faltered recently. 

Because the dollar’s fall 
against the mark has boosted 
the price of West German ex- 
ports. analysts had expected the 
goods to be less competitive. 
But figures showed that March 
exports were 1 1 percent higher 
than in February and 7.6 per- 
cent higher ihan in March 1985. 
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dropped substantially during ^ Wglll ^ ^ average work- 
ApriL with the Dow Jones industn- wee ^ followed by declines in raw 
al average falling by more than 170 prices and a slowdown in 

points. This steep decline w be a ^ 3Wlh ^ ^ njoney supply. 


Fraud Casts a Pall Over VW Meeting 

1 J .L. rL.ko.ufl Ttiirlr. 


By Ferdinand Protzman « 

International Herald Tribune ' 

FRANKFURT — Volkswagen « 

AG will report its 1986 earnings on 1 

Thursday, and the foremost quo- 
lion is bow losses of up 10 480 ‘ 
million Deutsche marks (S267mti- ; 
lion) from a currency fraud scandal ■ 
will affect the giant automaker’s j 
balance sheet. 

Analysts will also be watching to 
sec how VW will act to restore 
credibility and investor confidence, 
which have been damaged by tales 
of questionable manag e m ent and 
infighting among executives. 

On March 1 1, VW disclosed that 
it had lost up to 480 million DM 
through forward dollar contracts, 
which are designed to hedge 
against exchange-rate losses but 
whic h were Fotgtti- VW also alleged 
that entire computer data bases 
were erased and programs altered 
to facilitate the fraud. 

VW said then that reserves 
would have to be set aside to cover 
the possible losses, but that 1986 
earnings would match 1985’s. 

In 1985, VW posted a group 
profit of 595.6 nuffion DM, more 
than double the 288 million DM in 
1984. Sales rose 15 percent, to 523 
billion DM. 

However, West German compa- , 
nies can legally manipulate their 
net profit figures by a variety of 
, balance sheet manipulations. For 
. example, bidden reserves can be 
tapped to ma ' n|a ‘ B profits and div- 
l idends at specific levels. 

For that reason, the figure that 


will most interest analysts on 
Thursday will be VW’s operating 
timing s which exdude such one- 
time gains. . 

“VW’s operating ea r ni n gs wui be 
lower ihan they were in 1985 and 
they will also be lower this year," 
said Hans-Joachim Pilz, an analyst 
for Bank in Liechtenstein GmbH 
in Frankfurt. 

“Besides the scandal, their SEAT 
subsidiary in Spain, as well as the 
Brazilian and U3. operations are 
producing losses. But VW had such 

a super year in V 985, that their cash 
reserves are very well stocked." 

VW’s sales in Europe have con- 
tinued to be very good, Mr. Pilz 
added. Other analysts said sales of 
the Golf GTI model, with a recent- 
ly introduced 16-valve engine, have 
been notably strong. 

Bui the currency scandal and the 

resulting management shake-up 
will cast a kmg shadow over VW’s 
annual meeting Thursday. An in- 
vestigation by West German prose- 
cutors into the fraud is con tinuing . 


As part of the shake-up, Burk- 
hardt Junger, VW’s chief foreign 
exchange dealer, was fired and later 
arrested on suspicion of fraud. Six 
other financial officials were indef- 
initely suspended. 

Rolf Selowsky, former VW fi- 
nancial director, also lost his job, 
though company officials say he is 
not suspected of criminal actions. 1 
Carl H. Hahn, VW’s managing I 
board chairman, had openly fend- 
ed with Mr. Selowsky prior to the 
scandal over the company's meth- 
ods of financial control- In 1986, 
Mr. Selowsky rallied allies on the 
board to defeat a proposal backed 
by Mr. Hahn to install a controller. 

Ranking sources said that kind 
of behind-the-scenes, political 
wrangling is not new to VW and 
may be the root of its troubles. 

The Bonn government bad 
planned to sell its VW shares in 
1987, as the centerpiece of its dena- 
tionalization policy. Analysts agree 
that the sale is out of the question 
for now. 


points. This steep decline will be a ^ ^ njoney supply, 

big negative influence on the April ^ 

“iTia & of to nine indicators £ 

made poauve comnbuuon, in ^ repon , suggesting to 
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rise in orders for capital equip- base of 100. 

ment, a gain in orders for consumer The 3.6 percent fall m sales of 
goods and an increase in building new single-family homes brought 

the March figure to an an annual 

- a- L.M h-rf-ir rate of 699,000 uniis, down from a 

Three indicators hdd back ^ ^ 735,000. 

growth m the index. The largest * Rulers) 

negative factor came from a drop in (/Lr ’ ; 


■WORLDINVEST INCOME FUND: 


NOTICE TO THE SHAREHOLDERS 


The blest Annual Report and Audited Accounts for the year 
ended 30th December. l986ofthcWorldinvest Income Fund are 
now avaibble for inspection ai the offices of: 


1. The M ana ger— BankAmerica Trust Company (Jersey) 
Limited, Jersey 

2. The Trustee— Bank of America NT & SA, Jersey 


3. The appointed representative offices 

BankAmerica International SjA, Luxembourg 

BankAmerica Trust and Banking Corporation (Bahamas) 

Limited, Nassau 

tbfll. of America NT & SA, Hong Kong 


GOVERNMENT SECURITIES FUND 

Ajuumcc de mfae cun paieaaent <Tnn iHvidende 

Un compteaen. dr dividend de USWp-rpait 
pariirdn28avril 1987, comm remise da coupon no 7 de» certificaw 

porteura la 

BANQUE FRIVEE EDMOND DE ROTHSCHILD SA. 
Sncenreale da Luxembourg 
20, boulevard Emmanuel Sena* 


Copies of to Repon may also be obtained hywriun g'o: 
The Manager at P.O. Box 120 Union House, Union btreet, 
St- Helier, Jersey. 


Dated: April, 1987 


Manager 


A partirdu 27 a*r0 1987. la part sera cotte ex-dividende. en bonne de 
Luxembourg. - 
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Tables include the nationwide prices 
up to the dostns on WoB Street 
and do not reflect late trades elsewhere. 
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104 35 15 495 52% 50% 52% +2% 

200 M 17 1836 155% 154 134% + % 

09 3.1 18 1437 25% 23% 25* + % 

150 70 19 50 49%. 50 +% 

08 20 17 171 2» 22V. 22% + % 

1274 B% 7% M + % 

02 10 15 166 20% 20% 30% 

200 IS 50462 73% 73% 73% + % 

375 40 1802 94% 94% **%— % 

lOOelM 12 1355 26% 25 26% 

S3 13% 13 13 — % | 

00 U 14 118 56% 4934 50% + % ■ 

-52 20 14 128 19 UV IFK-h 41% 26 

.92 17 14 37 34% 33% 34% + % 9 V 


Ullhjpr 230 90 100x23 23 23 + % 

Ul!tu pt 700 120 3 15% 15% im + % 

Unbind 04b 37 14 108x 17% 17% 17% + % 
Unttlnr 7 8 32% 32% 32% 

UJerSk 06 30 13 177 29% 28% 28%—% 

UKMM 1655 12% 

UPkMn 1 243 1% 

UPrkrt 30 1% 

UsolrG .12 J 11 1445 40% 

USHom 750 Hk 

US Leas 08 10 12 4 49% 

USShoi 06 17 47 2002 27V< 

U5Tobs 1J0 45 14 1278 27 

USWltS 321 U 10 1464 50 

UrtStefc 13 22 1% 

UStckpf UO 130 3 10 

UnTech 100 XI 510 3871 46 

unrial 102 60 20 2846 29 

UrHT 2Df 100 02 15 35% 

UWRs .97e 42 17 64 23 

UnHrde a 10 382 14% 

Univor 30 l.l 22 17% 


Sawn Season _ . utot , I— close CTO- 

Htsh LOW Os*" 

4050 5180 Fab »O0 g05 »» Ha 

5900 5X55 Mor Sw — L25 

9905 5100 Mar 5960 SX» +JB 

56J0 5370 Amo . e#Ujl 

Est. Seles 4078 Prew. Se les SA*i 
Prrv. Day Open int. 1X386 up* 


satflon season 


Hkrf, LOW Clow - Cl*. 


Season Season 
Htah Low 


Oeen Hlsti Lour Close QiD. 


03-16 E» S 8M -O 

open 

! 8 S ** « £g -JJ, 

p?l^pSooenlnt. HkW . W 


UrrvFds JD U 11 112 24% 

UnvHRn J3s 33 75 10% 

UnLaaf 1.16 37 11 160 31 

UMIehn 35 16 

Unocol TOO X7 24 6389 36% 

Upjohn S 180 10 27 19713 119% 1 
upmwi in m> 

USLIFE ia 11 8 440 38% 
USWeF 106 104 24 10% 

UtaPL 232 90 16 862 24% 
UtPLpf 1M 63 11 27V. 

UtPLpf 204 70 187 27 

UtlllCo 1080 47 11 73 32 

UtHCopt 204 90 6 25% 

UtltCa pr 201 90 7 27% 

UtllChpf 4.12 130 3 29% 


12 

1%+fc 

40% + % 
4% + V. 
49 U— % 
26% + Vk 
26% 

49%—% 
8% + % 
10 

45% +1% 
2S% + % 
35% + % 
22 % 

14% + % 
17% + % 
34%— % 
16% 

31 

15%— % 
36% + % 
117%—1% 
Jflk— % 
38% + % 
10 % 

24%- % 
27V. — % 
27 +% 
31% — % 
25% — Vk 
27% — 1 
29%+ % 


j Grains 

WHEAT (CUT) 

5000 btr minimum- dollars per bushel 
300 233V. Mav 202% 205% 202 204% +02 

276 Z23V6 Jul LSP.a 271 206% 270% +^% 

277 133 Sep 270% 273% 270 272% +02% 

303% 207% DK 277% 201 277% 201 +02 

204 203 Mar 278% 201% 278% 281% +03 

276% 264% MOV 272 272% 271 273% +02% 

Est. Soles Prev. Soles <531 

Prev. Day Oaen Int. 31039 off 548 
CORN (CBTt 

5000 bu mini mum- doUors per bushel 
24S 109V. MOV 173% 1.75% 173% 175% +02 

227 104 Jul 1 79 101% 1.78% 101% +02% 


COPFEE C CMYCSCE1 
37000 tbi- cents per IB. 
29103 98.10 May 

24405 101140 Jul 


^ 11800 12100 11775 m» 9227 923 ‘ 

e !il!l I IIIIIII 

rrv. Sales 5053 W ’ 9S 


242 
227 
201 % 
1.97 
203% 
109 
Zj 00% 
Est Sides 


MOV 173% 1.75% 173% 175% +02 

Jul 1J9 101% 1.78% 1J1% +02% 

5eo Ml 103% 101 103% +02 

Dec 105 107% 105 107% +02* 

Mar 1.92% 105 1.92% MS +02% 

MOV 107 107% 1.96% 1.97% +02% 

Jut 10714 109 107% L98% +01% 


!6 VP Co 

1% vauti 


76 24 T7 533 32% 31% 33 +h I8t Itt Vatero 


108 20 12 

i.i2 lax _ .. 

.111 29 44 3% 3% 3%— % 3 1 Valevln .... 38 

OO 47 13 92 13% 12% 13 3727% Von Dm MO 30 14 

1J3 ID 17 2414 51 SO S0% + % 4 V*» Von» 

1.20 20 14 1069 42% 42% 42% + % 33% 22% Varlai 3A O 

TAB 57 118 30 29% 29% 29% 3% 1% Verify ^ „ 

MB 70 7SUx 12% 12% 12%— % 17% 12 Varo AO 25 40 

7 104 0% 9% 8% + % 71% 12 Veeco AG 10302 

MO 20 11 325 54V. 54 54% + % 10% 5% VsnOo 

SO 3 25 973 91 90 90% + % 15% 71% VestSe UDO 90 

3 126 10% 19% HP*— v* 2% 4% vntm 17 

1.10 2D 2D 451 565k 5534 55% — % 52% SU Vlacm s SB O 

IA0 M 12 117 15% 14% + % 66% = VaEPpf 500 U 

6 1235 4% 4 4% — % ICG 92% VaEP Pt SAG 8A 

L47S1M 9 71 22% 21% 32% + % Wl% BOW VoEpU 7J2 8J 

a 24 15 117 36% 36% 36% — % Z7 17 Vhhar 1A» 63 16 

9 21 11% 114k 11% £L. V |>tnC ." 1? 

,15# J 4 67 77% 77 77 — % 99% 67% Vomad 81 

:S 2 4 101 79% 78% 78% — % 144 101 VulcM X40 25 W 

Itn 9% 9% 9% — % — - 

38 649 15 14% 15 + % I W 

IJB 4.1654 134 1 9% 18% 19% + % ~T ... „ 

LOO 40 17 2Z17 61% 60% 60% + % ^4 U . 3 SS S«S >R 2,60 7,1 M 

SO 11 34 144 59% 5B% 5S%— Jk if* ,, „ 

4188 8% 7% 8 — % “ WucfcM AO 29 

1.19 118 330 9% 9 9 — % J* 4 WWW J? '-J « 

A4 27 12 641 24% 23% 23% — % *0% 39 WoWrt 36 A 3S 

A2 1A 23 647 27% 27 27 322??* m l » 

36 S 28 2593 45% 45% 45% — % 77 S2!^ ,jS H | 

45 2D 14H 14 14% + % 63% 39% IWUai. IAS U IS 


3 43% 43% 43% 


27% 18% Valeri 


66 3% 3% 3%— % 

92 18% 12* 13 


1 Vatevln 38 

27% Von Dm MO 36 14 
1% VarCO 


27 17 VIshay lA2t 60 16 

33% 17 VistaCn 13 

99% 67% Vomad 81 

144 101 VulcM 140 25 U 


36% WICOR 2A0 7.1 14 
4% WMS 


AO 22 29 69 

.We 1.9 23B 

36 A 35 3320 
04 lO 22 2757 
AO 1J 19 236 


14 43 13% 13% 13V. — % 

180 27 22 1218 75% 74% 75 +% 

36 J 25 346 35% 34% 35 +1 


»81 ' 13 % P tnBPf 112 M B 152 149 IH — 1 & 17 Talley 27 IJ 15 222 25 % 25 % 25 % 

15% 10% PH+rtn M 800 1J% 13 y* + % 30 19% ToUevpf 100 34 14 27% 27% 27%— % 

!2f E. w< ?* p .1 , £ 5 5 EJ? 5 i * 69 48% Tomtid i IJO LI If 244 59% 5ff% 58% 

?f ' 1 ’S? E*"*™ M 3 “ 5 ? 5 ./ Hi. + % 75 % 27 % Tandem 86 1981 69 % 68 % 68 % — % 

” ^k PlayhOV ^ US I 23 f . 55 % 30 % Tandy JO 1.1 18 7756 46 % 43 % 44 %— 1 % 

^ ^ , J »% * 8 % + £ W%U TehSvm 11 649 14 % 13 % t£%— % 

oS 5 JS -S ' 6 < 7 % 27 % Tewms AO M 22 619 34 33 % 33 % + % 

522 SS '-S H S if' + ^ m 1% Teicom a 1% 1% i%— % 

S2Z? « 12 10 JUt 40% »% « +2% 3S5Vi 291 Teldvn UObM I5 427 318% J?4%316%— % 

20% n% Portec 186 lift 11% n%— % 40% 17% Tel rate AS U 34 33537U34%36% + % 

3S? 21/ S2d?£ MS ,2-1 14 **5 »2 10I% 52% r>1 «< u Xta 83 78% 80% +3 

ESSf 1 f£ ’er ,« «J S* 2m ^ i 2 68% 35% Tempi s J2 12 19 866 41% 59ft 61% +Z 

S “% 44% P^HriJ UB2J 15 226 6? 68% 60% + Ik Sfly. 35% Tcnnco 104 67 6315 45% 45 45% 

u. 2n* H II MTU 2u. Su. A u. » '» Terdvn 1519 26% 25V, 26% +1% 

% 40 PotmEI 2A0 53 n 1934 OV* 46% g% + % J3% 7% Tesoro 1210 10% 10 10% — ft 

•12* II -n ™ m. ?S — 4i 26% 19% Tesorpf 116 9A 24 22ft 22% 2ZV»— % 

■11 H *5 S5 S? S£ — 5 40 27% vlTexaOO J5j 11 47385 34% 32% 3J% +1% 

30 ** J.ilm mi 2SV* 12% TkABC .1« » 14% 13ft 14% + % 

__ , 21 16% TexCm 36 15 3700 31 38% 31 + % 

c2. i t 35 ^ SI ?S2 + * » 24 Tex Est 1.00 3D 308 506 34% 33% 33ft + % 

we 5s is tiU a, «% TxETpf 126e El 100 53% 53% 53% + % 

HE 3J 12 3134 43% 42% 42%—% 34% 23% Taxlnd ADD 2J 46 610 29% 29 29% + % . 


W 8% TCWn JB9e 3 166 9% 8% 8%— % 

53% 37% TDK A4e 1JJ 26 124 42% 42% 42%— % 

54ft 39ft TECO 2A8 4J 12 522 42% 42% 42% + % 

10% 6% TG1F 59 280 10% 9% 10 + % 

24 19ft TKP 139 64 11 41 21M 20% 81 + ft 

112 83% TRW 3.20 3-1 15 96B TWV. 103 104 + % 

17% 14% TWSvcn JBe J 54 3772 16ft 16% 16% + % 

1ft ft vITacBt 6 109 1% 1% 1% 

158% 91% ToftSrd 1.16 A 65 146% 146 146 


39% WalUm IAS 28 18 996 

66 WollJPf 1 AO M 1 

18% WmCS AO 13 34 3885 
46% wmcpf 3A2 5.9 913 

5Z% WarnrL ISO 2i 16 4593 
24% WaihGs la 63 11 115 

23% WshNcd UO 43 B 67 
34ft WsbWt 248 9D68B 204 

20% wastes 20 6414 

30 WatkJn SO 13 17 305 
lft Weonu 15 

8% Wean pf 31k 3 

18 WehfaD 30 ID 9 281 
% VfWtrdlc 1 490 

20% WeingH UO U 20 89 

33% WeisMk A4 1A 19 51 

43% WBlteFS 1J6 12 7 3783 
46 WetPaf 3-00* <2 28 

18% WelFM 280 10J 9 72 

9% Wendy s 36 72 2145 

24% WrsiCo 52 1J 19 68 

45% WstPtP 220a 33 IS 131 
% WCNA 717 

16% WstnSL 34 12 It 266 


35% 36% +1% 
8% 8% + Vk 
lDft II -Vk 

27 27 

21% 21% + % 
1% 1% — ft 
30ft 30ft 
2ft 2 

32% 33 + % 

21b 2M 
16 16 
20% 21ft + ft 
8ft 9 

12 12ft + ft 
5% 5% 

51% 51ft + % 
60% 60% 

100 IOC +3 
89 89 — ft 

23% 24 — ft 
30% 38% — ft 
91% 92% +1% 
137 130ft + % 


36% 

5 ft 

19 — % 
5% + % 
55% 

35% + % 
44% — ft 
50% +1 
85 +5 

30% + % 
61 + % 
70% +2% 
26 —ft 
25% + % 
Z7ft— ft 
36%+ % 
34% + % 
2ft 

8% + ft 


Prev. Day Open Int. 140. 127 off 1100 

50Y1EANS(CBT] 

WOO bu minimum- dal lam per busW 

5J4 4.78% May 5J4% SJ8% 632 5J8VJ +05 

5-77% 4.77 Jul SJ7ft 532 5J4 SJlft +JBVr 

5A0 ft 4J5% AW SJfi 131 SJ4% 5J1 +JB 

527% 4A6% Sep 520 522 518 521% +-03% 

527% 4A0% Nay 52) 523% 5.17ft 523 +JBft 

52S 4 86% Jan 528% 5J1 125% 521 +23 

542 174 Mot 537 529% 523% 529 +23 ft 

5A7 4J6 May 5A0 5A4 L4Q 5A4 +X6% 

147 <9BVj Jul 528 5AS 528 5AS +JM 

Est. Sales Prev. Sales 29J52 

Prev. Day Open Hit. B9299 oH64S 
SOVBCAN MEAL (COT) 

1 00 tans- doi lars per ton 

169 JO 13560 Mov-15820 16120 157a 16L00 +140 

159.80 1J4J0 Jol 1555D 15820 1500 155.10 +2J0 

159J0 134.10 Aug 15520 1B£B 15450 I57JQ +2A0 

159 JO 13100 Seo 155JK 15650 15*30 15*50 +250 

15750 mjo OCt 15480 U6J0 15380 1362B +2JS 

15950 13280 Dec 15580 157a 15480 1S6A0 +280 

15E50 13250 Jon 15550 15*00 155-33 15*00 +230 

16180 12586 Mar 15*00 16*50 157a 16050 +3J0 

16080 15580 Mav 16280 +150 

16180 155-50 Jul _ 16280 +3J0 

Est. Soles Prev. Sales 21A83 

Prev. Dav Oeen Int. 69J36 oft 1283 
SOYBEAN OIL1CBT) 


580 UTS «ftX 12*50 +2J0 

^ ® M M S 

U6J00 see “ =* 

Est. Sales Prev. Sales MO 

Prev. Day Open Int. 20572 UP 28 
SUGAR WORLD 11 (NYCSC6J 
M 2800 rt».- cents per ». „ TM 

« » fir fi | » I 1 

a % ss i fS | || 

888 752 Jul 8X0 8.19 8J» H9 +-JS 

Est. Solas 21.922 Prev. Wee 1M75 
Prev. Day Open Int. 99X86 up 439 
COCOA {NY CSCE) 

lOmefrlclure- Spartan „„ 1&m -n 

2290 issojm 25iSS]S£i52l^3 

2310 1882 Sep 2005 28T1 1985 1OT — ^ 

2113 1957 Mar 2070 ® S 2 

7060 2000 May 2H“ “2 

21 B2 2015 Jul 2100 3 

Est- Seles *723 Prev. Sales 2A40 

Prev. Day Onon »nt. H*» 


EUROPEAN CU«»* CY * ,MW 

n V* ,li4S “ - 72 


13 iBSib-T 5 

ts \y& II B i » is 

1 652$ J-3gS 1A350 1A350 1A3M 1A395 




prod* 


TjS7 3690 .7468 J472 

jS 3 *o -2^ 


33 & a?, m « 33 J M 45 


jS J«2 MOT 

J650 J325 _JW». 


ORA MGS JUICE (MYCE) 

15800 Oja- aentSDer to. ^ 

13*50 84J0 Mov 134X0 T3*H 
137a B4J5 Jul 133X0 133J0 


12680 12*73 May 

Jul 

StP 

Est. Sales Prev. Softs 8W 

Prev. Dav Open ltd. 9,145 aft 39 


rev. Sales 2A40 E^Sies 3^* prev. Sates Zgti _ 

. 24A89 ^DwCtasrt »nt. 34AS1 Oft 127 

MYCE) FRENCH «*»*Cllttt« 

iul 13120 13190 HvA) T29JS Pruv SalOfi “ 

& S H B ] M a* ssaa aJT.- 

SS“* °“S ^ HE S 5 3 S 

'rm* m SofibiM- 


12*50 — IA0 
QUO — MO 


J664 J697 S664 



60000 1 bs- del tare p«r 180 U». 
2*90 14A0 May 15AI 

1506 

1SA7 

1549 

—03 

1670 

14J5 

Jul 

150S 

1503 

1504 

1907 

-02 

18A0 

1405 

Aug 

1603 

1612 

1603 

1606 

— 04 

1703 

1*68 

ES 

Dsc 

1618 

1628 

1618 

1625 

—01 

17 JO 

17 JO 

1*01 

15J2 

16A5 

1605 

1650 

1680 

1641 

1605 

16A2 

1675 

—03 

17J5 

1X57 

Jan 

1695 

1695 

1682 

1652 

+02 

17 JO 

1675 

Mar 




1705 

+05 


Est. Sales Prev. Sates ZU4 

Prev. Dav Open Ini. 7*055 off 424 


Livestock 



i^k % 

% + S FEEDER CATTL 
2M + U 44800 lbs.- coats pe 

41 + ft 7*45 5780 

4flt— ft 69 AO 5*50 

48ft— ft <6-17 S*gS 

18% <785 5*10 

10%—% <7-10 57 JO 

39ft + ft S7A0 59A5 

66 % — ft 67A0 63J5 

% 6780 66JD 

am EW. Sales 2810 P 

3 ft + ft Prev. Dor Open im 

’Slu! HOGS ( CM E) 

7ft + 2 30800 ths.- Cents oe 

+ 5 52J7 4*20 

+’-* 49JS 4180 

gj* +’ 45.70 37 JS 

Sf* t 45J5 3885 

^ 4*B0 37_55 

]5u, 39 J5 35J0 

Us* ta. 41 - 50 37-50 

ig* * J? 4180 JUS 

H Est. Soles *961 P 

AO M 98 51 33ft 33% 33ft Prev. Day Open Ini 

.12 1.7 10 81 7 6% 7 + ft 

.15 3 14 112 21 20% 2ff%— ft PORKB ELUE K 

1.40 4A 1063 31ft 31 31% + ft 40800 [Us.- eentsae, 

22 5% 5% 5% 79-67 5*0$ 

A5e 3J 103 14% 13% 13%—% 77-50 57^ 

UO 19 18 354 46% 45ft 45% — % 7460 5400 

30 M 16 737 12% 12% 12%— U 

42 3 3ft 3 + ft 

.lie 23 7 5ft 5% 5ft 1 

2A65JI0 365 49 48% 48ft + ft J „ 

384 68 11 128 43ft 43ft 63% + % | I Ilf 

386 iS 11 366 61ft 63% 43 Vj + % I 

1.13 2A 15 SO 43ft 63% 43’A— ft I 

20) 12% 12% 1 2ft— % 

U2 27 15 2604 49ft 67ft 69 +1% 

2X0 1A 2 139 139 139 +4 

63 6% 6% 6% PHILADELPHIA E 

94 17% 16ft 16% — % Options strike 

184 XI 18 212 49ft 49 49ft— ta UnOeriylav Price 
16 2ft .2% .2%— ft May Jan So 


CATTLE (CM EJ 
40800 Bjs^ cents per lb. 

66J5 5*25 Jun Mtn Uitf, euo fen + jn 

6X30 54^ Auo 61^ 6I8S 6057 61A0 +.18 

61 AS 52A0 Oct 6185 61X7 40J0 61.10 +.18 

6X85 5*50 Dec 61JB 6280 6183 6M2 

61^ 55.10 Feb 61 A5 6185 61.10 61.12 —30 

62JS 57 JO Aar 6X50 6280 6X40 S2A0 —JO 

6X70 61X0 Jun 6X60 6?Afl 6250 62JQ — XO 

Est. Sates 21.UB Prev. Sates 208S1 
Prev. Dav Open Int 8*287 up 741 


26 17ft Premfcn ,10e A 412 26% 34ft 34ft— % 

40 25% Premia A4 1 J 22 154 33% 33% 33%—% 

29ft 23ft Prtmric UO U 9 165 25ft 25ft 25ft— % 

28% 15% PrimeC 2712181 29ft 27% 27% — % 

46ft 24 ft PrlmeM SO X2S 3374 37%37ft37Vi+% 
21% 18ft PrmMLtnSSe 2J 11 19% 19% 19% 

53ft 34% PhRMEROE 08 12 3134 43% 42% 42%— ft 

91% 60 PrmrcafXDQ 3.9 1 76 76 76 +4 ft 

98% 65% ProctG 2JD 3X II 4101 85 81ft S3%— ft 

21% 14ft PrdR* J2 IJ 23 38 19% 19 19% + ft 

37% 27 Prater 1A0 4X 22 33ft 33ft 33% + ft 

1% 1ft PruRtC 4 32 1% 1% lft— ft 

B% 6ft PruRI Adeiao 43 6% 6ft 6ft— ft 

21% 16 PSvCol ZOO 9A 9 420 20%20%20% + ft 


1% 1% 1%— ft 


21% PSCoJof X10 9.1 


IBft iOVj PSInd 
109 72% PS In ptF 8J2 9A 21 

114ft 76ft PSIn PfH *96 9A IOC 

10ft 6% PSvNH 3 023 

23% 17 PSNHPf . 1400 

25ft 17 PNHplB I 

33% 23% PNH pfC 3 

31% 20ft PNHpfD 9 

31% 22 PNHpfE 5 

27% 18ft PNHpfF 21 

2S% 19ft PNHpfG 24 

39% 30ft PSvNM 2X2 *7 10 521 

48% 34ft PSvEG X96 78 14 4193 

57% 45 PS EG pf *16 9.1 100 

69ft 54 PSEG of 585 98 30Q 

121 110 PSEG Of] 1A2 UU 14 

124 112% PSEGpnXBO 108 1 

Ml 83ft PSEG pi 7 JO 89 100: 

131% 84% PSEG Pf 7a 98 6200 

*3% 81ft PSEG of *08 9A ICO 

3% 2% Public* 4 13 

24% 16ft Pueblo 30 .9 12 145 

35 11 PR Cam XOe A 10 72 

25% 19 PuurtP IJ6 9.1 11 527 

10% 6% PuH/nn .12 IJ 19 644 

21ft 10ft PutleHm .12 S 16 511 

40% 15 Puralat 40 

Puritwe i8ia 

» 5 Pyro 16 92 


43 6% 6ft 6ft— ft 
420 20% 20% 70% + ft 
16 23 22% 23 + % 


B20 15ft 
2b 90ft 
100* 93ft 
823 6% 

1400* 18ft 


77ft 55% Teefrof 2a 38 2 69 SI 69+1 

lift 6% Thocfc 38 5 6% 6% 6% 

29% 16ft ThrmE S 24 1260 20% 19% 20ft— ft 

55ft 37 ThmBet I JX 28 21 157 53% 51% 53% + % 

22ft 15ft Thom In Mb 3A 15 20 20 20 2D +% 


11% ThmMed a XI 21 200 19 


823 6% 6% 6% 

lass-r-ifi 

5 22% 22 22 

21 18ft 18ft I8ft— % 
24 19% 19% 19% + % 

58 ggasssx+’s 

14 114 114 114 +1 

1 118 118 118 —1 
100* 87 87 87 +ft 

6200*86% 84 86% — % 

100* 86 86 86 —1 
13 3% 3% 3% 

72 32ft 3l'ft 32ft + % 

S T W %-ft 

518 13% 13ft 13% + ft 
40 39 38% 38% —1 

810 37 36% 37 

92 5% 5ft 5% 


13% 3ft Tloerln 
94 66ft Time 


94 66ft Time IM 1.1 48 
41 14 Tlmpbi 20 

88ft 54ft TlmeM 1A4 XI 12 
58% 39ft Timken UX> IJ 
10% 6% Titan 675 

13ft lift Titan pf la *7 
29ft 8 TadShp J3I 25 
Xft 13 TodShpf X7| 

34 16% Tokhem AS IJ 33 

33ft 29% TalEdpf 3J5 til 
32% 29ft TolEd pf X47 113 
37ft 33% TclEd pf 4X8 12J 
27% 21% TolEd pfX36 9.1 
2VA 19% TalEodiPtMe *7 
16ft 3 TatIBrs 
32% 17ft Tonka a A 7 
66 33ft ToctRJ AOb J 19 
38ft 25ft Trcftnk la 3J 10 
33% 21 TaroCo 30 IX 14 


16 32 20% 20% 20%— ft 

195 5ft 5ft 5% + ft 
1430 13ft 13 13ft + ft 
la 1.1 48 781 88ft 87ft 87% + % 
20 73 39 38ft 38ft— ft 


35 23ft 
17% Oft 
23ft 11% 
34% 17ft 
7ft 4ft 
17% 12% 
59 36% 

20 9 

6ft 2% 
10ft 5% 
64ft 45ft 
60% 42ft 
63 42% 

47ft 31H 
14 8ft 
54 37 


558 81% 78ft 79% -lft j 146 105% 


210 53ft 53ft 53% + % 
60 6% 6% 6% 

7 lift lift lift 
71 8% lft 8% 

36 13% 13 13% + % 

105 31% 31% 31% — ft 


7% 2 
19% 14ft 
54 » 

3% 1% 

18% II 
25% 17ft Wynns 


% WCNA 717 

16ft WstnSL X4 IX It 266 
3% W Union 440 

18%WM>pfC 3 

2ft WnU PtE 7 

19 WUTlDf 5 

6% WUTI ptA 1 

48ft WstpE IAS 22 14 7700 

30% WsJvcs la 2J 17 406 

30ft Weverft 1.30 2A 23 3157 

5ft vlWhPrt 66 

17ft vlWPit ptB 900z 

13 vlWhPIt pt 300* 

29% WhrMs 1.10 XO 14 3216 

21 WMIeM 377 48 

M M 98 S 

.12 1.7 10 81 


FEEDER CATTLE (CME) 

4*000 lbs.- cents ner I b. 

2S-1S 2-SS A »* r wri 69a 4995 

«A$ 5*50 MOV 6J2S 6TJ0 67.10 67J2 +56 

6*17 5*85 Aim 67A5 67J2 67a 67J2 +JS 

67X5 5*10 Sec 6*60 66AG 6*15 6*60 

67.10 57 JO Oct 6*70 6*77 66X3 6645 —.10 

67 AC 5745 Nov 6*80 67.05 6655 6*70 — X5 

*740 63X5 Jon 6*70 6*70 6*70 6*75 . — To 

an 6*2D Mur 6646 6*90 66a 6*85 4J0 

Est. Sales 2X10 Prev. Sales XS04 
Prev. Day Open int. 16494 oft 148 


HOGS (CME) 

304X30 ths.- cents oer lb. 

5*80 3930 Jun S4A5 5632 5115 5X15 —150 

5X57 4*20 Jul 51 AC 51XS 53-75 <nv< — 1JD 

47JS 4ia Auo 4*50 48X0 47.12 47.12 —IJO 

*530 17 JS Oct 4X75 4X87 41J0 41J7 — 1J» 

45.75 3*05 Dee 4ta 4XHS 40J5 60J5 —1 10 

■CLBO 37.55 Feta 41 JO 4TJ5 «J0 SjS -X5 

39J5 3590 APT 39XS 39X5 3*40 38A5 —32 

41.50 17-50 Jun 41X0 41 JM 4*90 4+00 -A5 

4ia 39X5 Jul 41-50 4ia 41X5 41X5 — J3 

Est. Soles XMI Prev. Soles 7X06 
Prev. Day Open I nL 3*957 up 671 

PORK BELLIES (CME) 

4*000 Q&- cents per ft. 

79X7 5*00 May 75X0 7620 7130 7130 -200 

7150 57X0 Jul 7X15 7160 71X2 71X2 —2X0 

74X0 S*0C Aug 69a 69 JS 67 JO 67J0 —2a 


Currency Options 


| Metals 

COPPER (COM R3Q 

™O bfc ' C S5o Per tVftv 6X20 62J0 «A5 61JS ^ 

jff 62 30 62X5 6M0 61X5 -JO 

Sep 6+4n 6240 6X00 62X5 — XO 

g «a 62a g45 -a 

Mar 6X15 6X15 6290 gW 

^ 6395 6*a 6195 gJD -a 

oS: -g 

Jon — OB 

Prev. Sales 8X69 
lot 68A8S oft 1X68 

ALUMINUM (COM EX) 

V AS 

SS Dec 6055 60J5 6055 <L« +]■» 

59X0 S9J0 ^ SK8 iS 

ST VA S 3 

DK 614 0 +1X0 

Si 61A0 +ia 

Est. Sales to Prev. Sato _ 26 

Prev. Day Open PiL 905 off 21 

SILVER CCOMEX) 

5X00 trov o*.- cents per trwaz. 

9793 520X May 7KX 8060 M 

98*4 *~un Jun 79*0 79*0 78*0 

9894 J24X Jul 7950 812X 7650 

W9X SEX Sea 800X 8200 7760 

191*8 54*5 Dec 8100 835.0 7700 

945X wn Jtm 

KCO.l 5350 Mar 83*0 8450 8010 

10414 5633 Mery 8600 SB5X B2SO 

1QS3X SBOO Jul 845X 8800 B35X 

106*7 S88X sea 89*0 B90X 8600 

108X9 60*0 Dec 892X 9TBX 8100 

10689 TUX Jan 88 93 TOO 88fX 

EsL Sates 56X00 Prev. Soles 67X58 

Prev. Dav Open MU2L9B7 Off 7X75 


58*50 58*50 50930 
55-2.40 59ZA0 591 JD — L50 
601 XO 589X0 59*30 
60*50 59*00 60*40 +X0 

613X0 6G4X0 60*90 +J0 

61*00 611X0 61X40 +0 
619a +120 



PALLADIUM (NY ME! 
IDO trey ax- donors oer az 


PHILADELPHIA EXCHANGE 


Mar 158X2 

11X50 Jun 139XS 14140 138a 13X50 +255 

ma seo mxo viia usxo 139a +2 aq 

T14X0 Dec 139a 14L59 138a 139a +2A0 

ma Mar 139 JS 14ia TJ9J5 09a +240 

122X5 Jon 14ia 14158 ULOO T39M +240 


a M 33 
a 3A 13 


17% 11 QMS 17 667 Mft 13% 14% + % 

50% 32ft QuoVO S a M 15 3510 46% 43ft 44% +1% 

31% 23ft Quote SO XOa XI 14 1106 26ft 25ft 25% — % 

,7ft 3 Ouanex 66 4% 4% 6% + ft 

12ft io% QstVIn 86 11% lift 11% + % 

12% 9% QstVCn 45 10% 10 10% + ft 

46 2T6 Questar 1JO U 17 86 41% 41% 41%—% 

28 IS QkReilS 13 194 22 21% 21%—% 


13 36* 36* 26 
24 23V* 22% 22% — ft 
635 13 12ft 12% + ft 
7 252 18% 17% 18% + % 

5ft 25ft Trenmk la 3J !o 4290 ^ 26%—'% ■ 

33% 21 TaroCo SO 13 14 1| 30 30 30 - ft Mft 13 

$#1ZZ*23,1S J *1 3Zft Jl* 31* + % f 

& ?%:ra e p, % % ^ ^=2 

39% 26ft TcvRUs 29 2985 3Sft 34% 34ft— ft <3% » 

24H 16ft Trocor 36 13 21 176 3H* 19% 20% + ft «% 9 

l«k 12ft Tromel UO 105 70 1J% 13 13% + % 2Wh 18 

32% 12% TWA 233 26% 25% 25ft— ft 8 

U 13% TWA pt 2XS13J 80 16% 16% 16% Mft 12 

38% 31% Trans m lJ6b 5J 7 969 33% 33 33% + % 51% 32 

26% 23 Tronlnc Ufi 98 39 23ft 23ft 23% 10% ■ 

16ft 11% TraCdaBl.U 46 14% 14 Mft + ft 

19ft 12 Trnscop 4 IS M 13% 14 

52ft 35 Trensoo 2J2 5X 2502 46 45% 45% 

10% 11% TronE* 1X6 T1X 325 16 15% 15%— % I 

105k 5% Transai 12 5 6% 6ft 6% J 

aft 42ft Travler 2X8 5.1 10 51 M 45% 44ft 44ft— % I 

61% 52 Tray Pt *16 7J 37 a 52% H 1 

B TrtCan S35917J 757 31% 30% 30%— ft I 

3PA »% TriCnnt 2a*3 3 X X 30 + ft 

39% 20% Trialns .12 A 12 826 31% 31ft 31% + ft 

00% 56% Tribune 1X0 IX 14 512 71% 70Vk 70% — ft 

3ft lft Trtcrrtr X4elJ 278 2%2%2% + ft 
XPA 13% Trtntv 50 IX 55 413 26ft 26ft 26ft + % AGSCPtr 


71ft 48ft Xenix 3a 33 18 7966 76% 75% 76ft + % 

a% a Xerox of SAS 9.9 12 55ft 55ft SSft + ft 

28% 21'.* XTRA A4 2.7 26 23% 23ft 23ft— ft 


212 49% 49 49ft — % Unaeriyluv Price Calls— Lost F 

1* .2? ,2? ,VS~ .** May Jan Sep May Jun Sep 
84 18Vk 17% 17ft — ft 50X00 Australian DoJlars-ceoti per unit. 

640 18 17ft 17ft + ft AOollr 68 r r Xe6 r 

1 69 r r r 023 

70 r r 1A1 OE 

72 r *33 *70 r 

76% 75ft 7ift + % 12JOO British Pcunds-cants per unit. 


6% RBInd j 04| Jill 42 8% 8% 8% + ft 

65ft 40% RJRNb la XI 12 6141 &% 51ft 51% — lit 

126% 120% RjRpf lia 9A 13 121% 121ft 1*1% + ft 

7% RLC a 25 16 1014 8% 7% 8ft + ft 

*ft I* RPC 18 4% 4% 4%— ft 

® 71ft RTE .6B 2.1 21 9 32% 32ft 32ft + Vk 

17ft 7ft Rodlce 388 178 7% 7ft 7%— ft 

W% a RolsPur 1X4 IX 14 4883 79% 76ft 77%— lft 
9ft 6 Romod 32 3625 Sft B% 8% + % 

5ft 3 RonurO 66 717 4ft 4ft 4ft + ft 

S® vcn l -ff A a 2332 107% 105ft MB% +9% 
»% 10ft RjomFn .16 3 U 40 21% 20ft 21 — ft 
Rwwr X60 122 9 129 21% 21% 21ft— ft 
11% 4ft Roylcti 8 24 7% 7ft 7% + ft 


Mft 13ft Yorkln 


6 7% ZoPOtu 

43% 20% Zavres AO 14 16 

14% 9% Zemex AO 3X 8 

29ft 18% ZenithE 
10% 8 Zen Lbs 
20ft 12ft Zero X6 XI 18 

51% 32% Z urn In 1X2 28 18 

10ft 8% Zwetan .lOe l.l 


68 22% 22ft 22ft- ft 


132 4% 4 4ft 
AO 14 16 2950 25% 24ft 24ft + ft 

AO 38 8 4 13ft 13% !3%— ft 

1909 27 26ft 26ft 
TOO IBft Mft 18ft— % 
26 XI 18 208 17ft 17 17% + % 

32 28 18 44 46ft 46ft 46ft + ft 

.la 1.1 756 9ft 9ft *ft + ft 


SLOW Coxed Ian DeUars-cests per anit. 
COollr 73 s r r 


N\ 5 E Hght+Lows 


NEW HIGHS 


69% 42% Trinovs 1X0 1A 9 
21% 13ft TrilEno .10b 4 13 
3ft 28% TrirE pf 2a 15 


492 63ft 62% 62% + ft BritAIrwy pp Brit Pet 

96 17 16% 16%— % Ceneray Co mpog Cpi 

28 26ft 26ft 26ft + ft EatanCp GertwSd 


51 TuaEP 3« 6J 12 971 58% 56 57ft +1% Hannofrd 
M% Tulle* s X6 XO 15 290 17ft 17ft 17ft ] Motorola 


IBJfc 14% TWtnOs 30 13 
52ft 29% Tyco Lb AO 3 
17ft 71% Tyler AO 32 


JO U 3 17% 17ft 17% + % SWOII 

AD 3 19 663 45ft 44ft 44ft + Vk 
AO 33 23 148x >2% T2ft 12ft 


^ 7 ■* 2A 14 1113 75% 74% 75ft + ft 

IS 5S2SSL 272 ^ m 4 + ft 

J'ft 4% Rauot pt 31 Hm 15% 10ft + Vk 

10 3 RdBt ptA II 7 7 7 + % 

15? JS? 5 l,R tl '-S3 94 9 20 16ft Mft 16ft— ft 
23% 10% ReaiEq 17 507 15% 18% 18ft— ft 

ra% 6ft Redmn 32 37 11 74 8% lft lft 

®ft 19% Reboks .IM X 16 3471 44% 43% 43% +lft 


1% ft Renal 
9% 6% RenlFn n 
48ft 28ft RekhC 
11% 7ft RetGpi 
13% 7ft RbpGvp 


89 1% lft lft 

128 7ft 7ft 7ft + ft 

1.9 IS 510 42% 42 42ft +Tft 
.9 10 432 8% 8ft 1% + ft 

4.1 15 26 9 8% 8% 

15 9 479 48 46% 46% —lft 


74% 48ft UAL 1A IX 22 

35ft 18 UCCEL 38 

27ft 17% UOCs UO M B 

32 24 UGI 284 7.1 12 

13% 8% UNCIAC 14 

31ft 21% UNOMn XOe 3 

21ft 14ft URS 15 


1« IX 2211529 69% 67ft 68ft— 1% g° r ° i ° ° p n n „, 
38 161 39% 30ft 30% + ft Grumman pt 

2X0 9X 1 ISB^iMMft *S£Cara 

284 7.1 12 H 28ft 28ft 2Bft SwStAlrl 

14 401 9% 9% gft— ft 

XOe 3 1985 21% 21ft 21% + ft * 1 

15 32 18ft 18ft 18ft 


loco Carp 
NCR Cp 
VorlanAsc 


BevinvPr n 
CenLaElec 
GHSU 440pr 
Mellon B* 


Am He rtf LJ 

BrlrielFn 

Conratl n 

Goodvetw 

Kvsorlnd 

ParFharm 

Veeco 


CP Natl 
EaultRE n 
InlMInrpfB 
ParmlllKnn 


AnpMMOB 
Cabot Cp 
C ontrDato 
Hancock Fabn 
Lufcenslnc 
PrlmeOn 


Cat REIT 
FlnCpAm Pt 
LamNMtB 
Southindpf 


73 

5 

r 

r s 

r 

74 

r 

109 

102 r 

r 

74 ft 

t 

*70 

r r 

r 

75 

005 

OJO 

r r 

045 

76 r *1B r r 

German Martu-caats par unit. 

102 

52 

r 

r 

r *01 

007 

53 

r 

r 

r 003 

au 

54 

r 


r 00* 

*27 

55 

r 

1A7 

r 001 

04/ 

56 

OJO 

*91 

r 048 

*96 

57 


0-53 

101 r 

r 

58 

007 

*29 

r r 

r 

59 r 0.16 r r 

poucjc Yea-100ttis of a cent per unit. 

r 

65 

r 

r 

r *02 

003 


r 

59* 

r r 

r 

67 

r 

443 

56? r 

*19 

68 

r 

r 

r r 

*25 

6*1 

r 

309 

400 0.13 

006 

70 

r 

US! 

308 *04 

*56 

71 

1.15 

1.77 

r 045 

*90 

72 

0J3 

120 

1.99 104 

1A4 

73 

OAO 

001 

146 r 

r 

74 

r 

*56 

r r 

r 

75 

r 

r 

1.14 r 

r 

7* r 

Francs-emts a 

*28 r r 

erpalt. 

r 

64 

r 


r 004 

r 

65 

r 




66 

r 

2 J* 

r r 

0A0 

67 

ijj 

r 

120 007 

OJO 

68 

r 

100 

2-57 r 

103 

69 

r 

101 

r r 

r 

70 

r 

9-60 

r r 

r 

71 

r 

006 

r r 

r 


I EsL Sales 727 Prev. Sales 2X05 

f Prev. nay Open Int. *534uo387 
I EstSa.'es 727 Prev. Soles ZJOS 

, Prev. Day Open h*. 8X24 up 387 
[ GOLD (COME30 

! 100 tray cn_-iijtJarjD«r troy or. 

i 480a 407a May 4S2JJ0 

■ 46*50 35*50 Jun 45250 

4£8X0 3S6XB Aug 45*00 

493X0 361X0 OCt 46100 

507X0 3551X1 Dec 46*50 

51BJO 371.50 Feb , 472X0 

I 51L5C 37*00 Apr 471X0 

; 523X0 399a Jun 483X0 

I 526a <25X0 Auo <94X0 

• ma 429a Oct soia 

i sea oaa Dec 510J0 

: 5Xi a 48*oo Feb 

j Est. Soles 3O000 Prev. Scries 54X95 
Prev. Day Caen Int. 78* 165 off <n 


j 1 F inane fa I 

US T. BILLS (IMM) 

SlmlflEon-ptsoMWPCf. 

I MJ7 9050 Jun 9184 93X7 93X7 93J9 

I MX2 9*83 Sep 93A3 9169 50X8 5038 

! riA8 Dec 9123 93X9 9117 93.17 

9463 9X18 Mar 93-12 9112 93a 93X0 

MAO 9X77 Jun 92X9 93a 9285 9X85 

94X1 9X64 Sea 9270 

94X9 92 49 Dec 9X54 

9X91 9126 Mar ■ 92A0 

fit. Sates Prey. Sale* T2.1SB 

Prev. Dav Oaea bit 3*517 uo330 
II YU. TREASURY (CBTJ 
5100X00 PrtfT- ms * 3axteoT lOO pet 
104-15 95-3 Jim 97-26 97-27 96-28 97 

94-T2 sea 97 97-2 965 968 

MO-2 9+7 Dec 95-17 

96-10 93-24 Mar *629 

Ejt Sales Prev. Sales 9X79 

Prev. Day Open I nt. 1*784 ofl 5X797 
US TREASURY BONDS (CRT) 

(8 PCt-SWQXOO-aft * 32ndSOt 100 PCI) 


Prev. Dav Open InL 4*169 off UJ7S 

^ JAPAt«S« ^N (!*««__. 

] ■omwMMU -g" 

SK72f7 -006160 Sen ^>7180 UggA —V 

00700 X06231 Dec XQ7241 JC72B0 J417Xtf. 007» — 77 

JJ37493 X04150 Mar _ lul , ~g : 

007302 X07Q2B Jan JXJ7381 X07381 XD7381 JB7434 —27 

Est Sates 3X779 Prev.Sate* 31X63 
Prev. Dav Open InL 45L1V off646 
S9WSS FRARCUMM) 

S per tranolpotet equals S flJOO l __ ' 

A92D JBS0 Jun M793 Jg 47tO ABM — 31 - 

4*73 5941 Sep A843 4BB0 X837 XB69 —31 

5?20 5970 Dec A942 A942 A905 25? -23 

JM 6670 Mar X9M XM5 X965 X9S3 -19 

Est. Sain 23A16 PImUm SWI . jr\ 

Prev. Dor Open Int. 3X3*9 ofMXll ' ^ 

1 Industrials ] . 

LUMBER (CME) 

OQXW bd.tL-5 Per 1X00 bd.tt. 

mjo usa Mav uaa vssa nxio 183J0 —.10 

fmS mS jT^ 177a 17*30 17*20 J77XO +X0 ■! 

Ufa Sep 17*00 17*70 16*M 149a -.10 

15*7* Nov 16430 16450 163a 163a +X0 

172a 15*08 Jon 163a 16*00 V6U0 163.70 +X0 

16*90 156a MOT U3XB 16*90 16X90 .16X00 +J0 . 

Est. Sates 625 Prev. Said 1456 
Prev. Dav Open Int 4X60 of* 134 _ 

COTTON 2 CNYCE) 

30000 IbSj- cents per lb. _ 

6*85 3156 May 6247 6X40 6X45 6X45;. +J8 L 

6X30 3232 Jul *XS5 6X20 6X1S 62K +55 • 

6X40 3X50 Oct 6X55 6X10 6X35 6X10 +.75 

63X0 3*40 Dec 6X55 63a 6X31 6X00 +J0 • 

6XS0 47 50 Mar 6X40 6X00 6X18 6X77 +A2 • 

6*50 5X40 May CUB 64a 62a 6*33 +.78 

6340 5X90 Juf- 6430 +35 

Oct 6SA5 +37 

Est. Sates 58B Prev. Sales 1174 
Prev. Day Oph bit. 2M2I affU4 
HEATING OIL (NYMS) . 

42X00 paL cents per aal 

51 JO 3*90 May 49a 49A5 4*35 4*45 —la 

5*20 3*75 Jun 49.13 49a 4*10 4*25 —US - 

5X50 32X0 Jul 49.15 -49X0 035 .4140 — 1J3 

5*25 38a AUO 49a 49JD 4*65 . 40.15 -^91 - 

50a 4*3S 5ep 5020 5035 5ttH» 5*00 — 46 

5135 4JJ0 Oct 5*85 5*90 . 5BA1 51161 —67 ' , 

51 JO 4*20 Nov 5150 - 5150 SU0 51A0 —S3 -f- 

52 a 46a Dec 52a - 53X0.- 5L75 5U5 —63 f 

5240 6935 Jan 5X00 5X10 SUB' gxo —1X8 

5X70 5230 Feb 5X30 - 52J0 5X30 5330 —168 ; 

Est Sales Prev.Sntes 165®5 . - 

Prev. Day Open la* 44448 aAl3t 
CRUDE OIL (NYME) 
laobbL- dollars per bbf. - • 

1*88 1*70 Jun 033 . 1836 1855 1*59 —23 

1*54 1065 Jul 18A0 MAC 183*. HL3D -.19 

1827 1X95 Aug 1*15 1*1# ISA) .1*09 . -s.14 . 

1*14 1520 Sep 1*08 1*W 1X90 .1735 —.14- . 

1*10 15A0 Oct V739 . 1799. T741 ■ 1762 ~vU 

MJ3 16JD Nov 1ZJB 17a 17* ran — J3 

1*15 MAO Dec -T7.W 17 JO 77J1 '17*5 —S3. 

1*10 MAS Jrei 1735 17a : 1733 .1738 — J8 

Est Sales Prev.Saies 26607 ------ 

Prev. Day Open lnLMUZ7 aif U5I ; ... - - 

t Stock Imtexes . - - 1 .j 

t liwiwiiwe . .I, jr « aLlau. ft — |. M - ■.r. l in-t< ■# .* t.. -i ’■ 

IPim&xes cnorTTr Drranr ptorKiff cxavi, 1 

SP COMP. MDEX(CMEJ ' 

points and cents . . .. 

306JB 22*90 Jun 2*5.10 287.10 766M 25509 +130 

30765 229a Sep 28X30 20946 26630 38670 +120 

30948 3*330 DtC 3*90 28*80 28*70 MJ0 +1A5 

hut ana -'Mar. . . . ;v*4B-+i4s 

uTSaleS Prev.-Sa UaU&T9Q . - ■ ■ 

Prev. Day Open liS.mn9 aft 13)5 .. 

VALUE LMB0O3T) 
points and cents - 

275.15 • - Sfa Jtin 25600 33630- 35340 25140 +6S 

27X50 222a . Sap 253a 25X70 25X50 25*10 +3J5 

27X7B-' 34U0 Ddc 25X50 25ia 35130 25X50 +1A5 

£»t- Sales Prev.Sato X013? 

Prev. Day Open Int. .7447 off 73 ■ ■ ■ 

NYSE CO MP. IN PRXOiyFE) ' 
points and cents 

17335 11X05 JUS 14X05 1«J5 76*05 16035 +a 

17*50 ma -Sep 16XIO 16320 161.10 16ia +AS 

17545 14030 ..Dec 763a 76*20 152X0 163a +1X0 . 

T76JBJ 15040 Mar 16*50 16520 16*00 16*00 +}J5 ■ £- 

I Est.Soles . Prev. Sales 77406 
Prev. Day Open Irtt. 14649 up 662 . 


i^fti 

.- 1 

\ :■!* «d% 


^4 


.C Vi* 


..Dec 763a 76*20 I6Za 163a +1JJO . 
_Mor_16*0 0„ 16520 16*00 16*M +)a • |A- 
prev. Sales 17(484 +- 

It. 746<9 up 662 


57% *4 RepNY 1.14 25 9 479 48 46% 46% —lft 

29ft 17ft RcpBk la *3 19 718 23ft 22% 23ft + ft 

» 25 RecBk pfX12 74 14 26ft 36% 26% + ft 53 

37ft 25 RWlCot a 14 M 241 30% 30% 30ft— ft ,77 

21% 10% Revlon 1187 20 19% 20 + ft 10* 

47ft 26% Rexhm 30 U 14 1 99 48% 40ft 40ft + % 

W% Mft Rewtrd A3o 1.7 s 26% 26 26 

71ft Mft RcyMIf la IA 14 1231 69% 68ft 69% +7ft ... 


150ft 82 RevMpf*50 X0 34 148% 146ft 148% +1% M0% 95 

41% 29% RevMpt 220 54 316 41 40% 40% + ft 292ft 167 

32 15% Rhodes 36 12 12 681 16% 16ft 16ft + ft “ ~ 

19% 26% RHoAld a 24 18 761 34 33 33% + % 

3 % RvrOak 79 ft % ft 

IWt 10% Robhn 1301 19 14% Mft Mft— ft 

» 7ft vl Robins 6 1074 20% 19% 20% + % 

29% 15% R ochG 2a 122 6 447 18 17% 18 + ft 

52 899k RochTi 264 63 12 257 42% 41% 42ft + ft 

22ft 18% RcfcCtr MO 9X 16 875 20 19% 20 

30% 18ft Rocfcwf 46 22 13 4357 29% 28ft 28% + ft 


if 6 25S USFG 2A8 6A 17 2350 38%38%38ft + ft 
K%U5FGPl*» 74 » Mft 54 5*%—% 

5 U5GS LB U 9 707 38ft 37ft 38ft + % 

22 2L. HtfeK® *■ c JS 56 n% 2i 21% + ft 

55 17H USPCI S 41 19 33% 33 33% + ft 

29% 14ft USX la *3 8367 28V, 23 28ft 

53 OTkUSXpf *X5e 9A 539 43% 43% 63 +% 

27% 22% USX pt X2S *2 166 Z/ft 27ft 27% + ft 

M 04% USX PI 10J5 MJ 46 100ft IK lOOft + ft 

,1ft % USX wt 22 1% 1 lft + ft 

3<% 13ft Ullmte , 15 1327 22% 21 31% + % 

32% 22% UnJFrst a J 16 4 28% 28% 2Sft 

IWi 93 Unlhrr *16o 23 18 H 179ft 17ift 179ft +3% 

192ft 167 UnINV 7.17e 25 17 460 288 2Mft 287ft 

72% *3% UCamp 1 46 IS 21 1020 <5% 64% 65% +1 

31 20 UCarb la 54 4 20453 29ft 28% 29% +1 

13ft 8 UnlonC 20 74 10% 10ft 10ft— % 


Canada, Ontario Resolve Dispute 
Over Secarides-Indastiy Rales 


Total coHvoL 17,411 C 

Total Pet vet. 2X441 I 

r — Not traded, s — No option ottered. 
Lost Is premium (Purchase or tool. 
Source: AP. 


Gonwnmlldes 


102-5 

63-13 

Apr 

91-29 

101-22 

534 

Sep 

9+39 

Wl-10 

63-26 

Dec 

91-3 

100-26 

67 

Mor 

90-2 

99-23 

6645 


89-W 

99-12 

760 


87-25 

99-2 

8+3 

Dk 

17-12 

95-10 

85-1B 

Mot 


94-6 

84-7 

Jun 



1 1 - Commodity Indexes 

Close Previous 

MooUv'S 97000 f 770 40 f . 

Reuters • 1576.70 137050 • 

D_l. Futures • PLA. m - 

Com. Research.. . . . NJV. 21R.M 

MoodVB : base 100 : Dec 37-. 1931. 
p - preliminary; f - final 
Reuters : base 100 : Sep. 18, 1931. 

Dow Janes : base 100 : Dec. 31, 1974. 

1 Market Guide 

grip Chicago Board of Trade’ ' 

OWE: Chicago Mercantile Exchange 

IMM: intqgytlon oi Moneta ry Mortet 


London 

Commodities 


Dividends 


37% 22% UnEJec 1J2 7J 9 1975 27 26ft 36% + % 


30ft 18ft Rockwt 


RodRn n J37e .7 10 


9% 9% 9% — % I 


52 44ft UnElpf *50 94 

2m 27% UnElpf 298 1*5 

26ft 23 UnElpf XI3 9.1 

94 75% U El PfH *00 93 

20% 13 UnExp 151e *3 23 

Uft 49ft UnPoc 2a 29 


47% 20ft RHoasi a 2* 18 1372 40% 40ft 40% + ft MJftltlft UnFcpr 7 35 5.1 
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57ft Unisys 258 25490 3929 118% 117ft 117ft + % 


Company Hesuhs 

Revenue and profits or tesm in millions, are tn local 
curren ci es unless offterwl— Indicated. 


Pedilnev 
1986 
<0)451. 


TORONTO — The Canadian and Ontario 
govemmems said they have resolved a dispute April 29 

over regulation of Ontario’s securities industry hm, Unt ^ -ff 0 ** 

that threatened to delay the June 30 proposed 5^*5, sugar * rt 

deregulation of financial services. ami mm mm liso mu -4 M^ P ^STS!!r !SJ V ^ 

Under the agreement, announced Tuesday, Vt n't ,’^S Zl gS* %£% IS* lt£% 

the federal government will have limited au- ^ j-ag — * on n.t. Nj\iriAotna 

thority for the first time in the securities indus* *" n.t. nt. j -1 JJSJ irao mao ibbS 

try, which had been regulated exclusively by the A vou,«Mn rStST™ 

provincial government The province will re- cocoa 

ceive in turn some authority over federally regu- Franc* francs per mo k» cocoa . . 

lated banks. jw n.t. n.t. i ms — — 10 mo* 1 J72 ijm 1 jsb i a» 

The pact also maintains the federal govern- cS nt’ n!t iom Z Zu sm J5» 'So '^4 1^5 

meat's control over rules that allow foreign ££; |£f; ^ “* %£ iju }jb ul* 

companies into Canadian financial markets. Jj* n.t issa _ — ig May ijw 1^7 ijm mh 


April 29 

Previous 


April 29 

Par Amt Pay Roc 


Spot 

Commodities 


INCREASED 

Today indMtrtas Q .09% 


Staritng par awtrlc toa 

May L3S0 1JS3 1 Jol 1J70 U44 USB 
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Jaa 1X60 1A52 1X50 1AM 1AJ0 JAM 
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59 15ft 15% 15% + ft JZE JSf Yew 1906 1981 

iS 17% 16% If* 1 — * Pretax N6t_ 33*0 20*0 FnHlt X100. ««U1 


I Tarmac 

Year 1986 19K 

Revenue 1J40. 1570. 

srsr- si s 
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» 2Wk 20VS 30% + ft 1st Huff 1987 1986 

35 4fi“— % Revgnue 84850 777 JO 

3541 43% 41ft 41ft Pretax h«_ 6020 36.10 

8* 17% 16% M%— ft PerShare—. OJD *257 


ENt Group 

Year 1986 1» 

Revenue 3X63 T *6A6T 

Proflta 51*000 82X000 

T: trillion. 


cave m turn some authority over federally regu- Franc* Nona panto a» cocoa .. . 

. 1 a Mav N.T. r*T. — I J40 — 5 S"™P0 9V metric tea 

kited banks. jw n.t. n.t. — _ io mot 1272 1 jsa 1 jss 1 a» iw m7d 

The pact also maintains the federal govern- dk nt’ n!t! ijm Z z!S m i5» 1 jis ijm ijm 

meat's control over rules that allow foreign J££ K; }£| ^ Z’g SS Jjb uil w IjS 

companies into Canadian financial markets. J*-T- .y.-T- ’j 68 — — 10 ^? r 1-JJJ }■** MS y* 

Ontario had sought authority to resLnct entry 2101* open intarest: 443 vaiomo: un tots ono ton*, 

by a foreign concent if its home country denied coffee coffee 

similar access to Canadian companies. 1A + » S^STS’Sg ?S2 13 

Unda the agreement, the Canadian govern- & jjg +g g, i^o i^ x® i^ la- 
ment wfll oversee government bond and money- {*-?- JJJ- ]■*' '*«» 52? ImS 1 ^ txm ia£ iam 

marka trading by banks and other federally gr K ftf = t S ^ ^ \ff. \£ ?g \Z \S 

regulated financial instimuons. Ontario win esj. vox: i» lotj'ofsjons. Fr«! oct^ vatunwiSAMtetsofsteas. 
oversee primary distribution of stocks and cor- 33 ^ 503 gasoil 

porate bonds^wdU as most stock iradixig !>y u*js urm 

banks and other federal financial instuuuois, jo* ]**» hbjo utas i4t» ws w* 

whidt will provide these services through sepa- -J 4 • m ISS i^m i2^ iSS uws i«js 

ratA aihciHr>Tipc | • rlSIflVl Sep I49JS 14950 U950 1SDJS 14950 15050 

rate suoaoianes. I fi oo n.t. n.t. mvjo on 14950 iszjo 

I I nmmnrMipc n» n.t. n.t. i»j» u 4 j» 1*954 i5i» 

^ *— ■ VW»«MIIWU4Ut.n Dec N.T. N.T. 15LM 159J0 M9J0 15*00 

Jon N.T. N.T. ISBJO MX00 M9J0 13800 

__ Volume: 1171 loft ot loo tons. 

rnur^n o oe/. 4«i» s^; i%4W4«wiiiNft»riwii&« 
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1986 i98s regulated financial institutions. Ontario will e*. vm.: iso lou'o'f s tans, i 
tMJ} 145J oversee primary distribution of stocks and oar- ° p ** 1 y*** : 50 7 

h-csf porate bonds as well as most stock trading by 


banks and other federal financial institutions, 
whidt will provide these services through sepa- 
rate subsidiaries. 
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ira in i*7 
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Tear 
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profit 

T: trillion 


r ”‘“" IWcxiean GDP F en 3 . 8 % 

& In 1986 on Oil Slump * ns . <s. =ss 5 s, 

“»«• nmm*i a Volume: 0 lots of HH or. 

The Associated Pros k uala Lu mpur rubber 

MEXICO CITY — Mexico’s central bank Mlltliv * lu " aal *’3m£°^ it Prerton 

has said that the nation’s gross domestic prod- mov 23*00 nt® zrao 23*00 

nr# fell hu 1 8 nmvnl l^et vm*- -Ic <hnual!nn ral 733 (10 23180 ? 3 7 . tt 23*50 
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T#ar 1986 1985 
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id uctfeli by 3.8 percent last year, as shriveling ofl 

1987 1986 income and a lack of foreign credits aggravated 
nojo riajo au existing economic crisis. 

A* 545 In its annual report issued Tuesday, it said 
oeiiRfiiP. that in 1986, “the country faced the most unfa- 
i»87 iMf vorable foreign economic situation of the last 
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The average price for Mexican crude oQ in 
1986 was $1 1.80 a barrel, it said, about half the 
1983 average and far below the $23 price used 
1986 f OT country's original economic plans for 
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a ps Plans Share Issue, Reports 42 % Rise in Net 

Heaters . A 

A MST ERDAM — - The Dutch oereent fe ^ * Philips shares dipped on the Regarding Ihe fust-quarter per- 

xtrtxiHx ezanr NVdui^ pereeatto 11 ..88 billion emJdtw* clli. - »r«~. Z fTFj 




»2* gant, NV Philips, *aki 
that h plumed to issue 


sftUjki l| Dg Mill . r - i^^iHMHig H»v imm-^u*uua MW- 

.»» ouuon gadders. Amsterdam Stock Exchange after fomunce. company officials said 
Mr. Zantmaa said the company’s the news to 49 guilders, from 49.70 operating profit improved world- 




fflijlion common shares to ptoKkra and a favorable guilders on Tuesday. wide, notably in North America, 

mveslmcm cEmate prompted the The company said the new issue butexpon earnings dipped because 




-xengihea >is global presence. * • vestment efimate prompted the The company said the new issue . ^ 

Theo fFarin p - phn it>«, ’ E t-Tp. ■ new share issue. The move is aimed 'wxjJd dilute its share capital by of the strong guilder. 

.eroational issue. w01 he uSS.’S’ a L attending ownership of Philips nearly 9 percent, bringing the _ . . . „ . 

30 the New StaHr shares and is pan of a drive w *hares outstanding u? 252 million. .. $?*** **”* “ nearly *}• P roducl 

~ strengthen the company's world- Philips said it was still seeking d, ™*? n5 geographical areas j 



30 the New York Stock Exch»«^ T* 1 ”*™ * P*n of a drive w 

^.7 S p Mb0D ^S ' W ‘ d - 


bourse Ustings in Milan and Tokyd fhe “ w eonlinuing 




guilders IS494 mflwT « u>c company’s 

muiion), shares on the New York Shv-Jp* 
a pnee of SO guilders a dumJ 


■yased on *?5 lion ^ shares on the New York Stock Ex- Phllip ? *“* *“? intention of buy- U.S. microchip producer. Signed cs» 

j, are P ce of SO guilders a c h a ng e. Philips’s U.S. shares had ‘“S °* lt *he ncmaming 42 percent of had a smaller deficit lhan a year 

been. traded over the counter. . ““ fes “* North American Phil- earlier because of a gradual recov- 
Eariier, Philips reported that -We .u^i. u . Cotp. that it does not own. cry of the US. scnucooducior in- 

firsi-quarter net profit rose 42 dct- fit from nnr shares arc also listed on the dusiry. He said he expected Signc- 

Cent, to 205 million 'guilders, from Zamman ■“?** HOved P 10 ^ 1 ^ Mr. New York Stock Exchange, along- tics u> be profitable in the second 

vua. side those of the parent company, quarter. 
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*Ford Profit Soars 105 % in Quarte] 


tics to be profitable in the second 
quarter. 



1 United Pros. International 

DETROIT -7- Ford Motor Co. 


soars 1 OD 70 m (Quarter Texaco's Profit 
*SSS 3 £S 2 £ 3 & Fo,d '‘ “ rnin8S Plunged by 64 % 


^ncei record e^Tiiqgs on T”' 

Wednesday for the first quarter of satisfaction for our customers bet- “Gwen the combination or the 
1 987, with net rnconie leaping 105 ter return for our s tockh olders and industr y' 5 sUwer sales and the cosi- 
bating the combined higher profits sharing for most of ly saJes imwntive programs which 
P™™® General Motors Corp. our lli, employees.'* it said. were going against them, the results 
and Chrysler Corp. Ford’s finance subsidiary^ Ford “* Mr. O'Grady 

Foni, the second-ranked U.S. Motor Credit Co„ reported a 44 sa “ L 
autotnakcr, said its profit of $1.49 P««ni imarase in profit to $196 Ford is the only one of the Big 
nation, or $5.73 a share, for its while its First Nationwide Three US. automakers to report a 

IV0 2f^ de _^ utfons ® the highest Financial banking unit earned $26 year-to-year increase in first-quar- 
quarterly profit its 84-year history. ™“®®. «“> 18 percent gain. ier profits, with industry analysis 

, .^ a ^ cs 23 percent to $18.14 ^ e J^“ sli y analyst, Thomas F. and the other makers attributing 
_ billion. O Orady of Integrated Automotive the decline to costly buyer incen- 

fii Ford’s »U5. operations earned Kesourccs !>*■ in suburban Phila- live programs and plant in vest- 
al. 16 billion, up 94 percent. Non- menL 

“P Merrill Reports Big Loss Lafit «<* cm. the giant of the 

nZJ^ CCni ' un P ro y eni «nts re- *S auto industry, reported a 23 per- 

llected stronger operations in Eu- On Unailtliorized Trades 661,1 decline in first quarter profit 
_ . to $922 million, or $2.62 a share. 

The Associated Press 

NEW YORK — Merrill Lynch GM ’ S “>» declined 3 percent, to 

Z 1 - “ j nr v _ * . - • m 1 kitlimi 




rope as well as increased market 
share and efficiencies, the auto- 
maker said. 
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The Associated Press 


Factory sales of cars, trucks and * Co. said Wednesday dial it had a S26. i billion. 


On Monday, Chrysler said its 


* .atij, 

~ T ; 

‘ --sc 

~ : '-™Z3£ 


tractors rose to 1.63 millioo units * 05S “bout On Monday, Chrysler said its 

from neariy 1.49 mill I nn units in 5250 million on mortgage-backed first quarter profit fell 24 percent as 
the first quarter of 1986. Ford’s sec ? t } CK f because of unauthorized buyer incentives and plant im- 
share of the UiL auto market rose 2 ac £ v, tybyoneof^ its employees and provements ate into profit, 
percentage points to 20 percent “bseq^trobtihiy m the market 3 automaker’s earnings 

Ihe 1986 period. « dS^S! -« ®?- 7 “l « ™ * 

. rrcorti first-quarter earn- the company said. It described the shart ^ r, 8 ure ^ ad ‘ 

ings reflect strong performance in unauthorized activity as “siimifi- {oT . a 3 7 Ior ' 1 suxk spljI m ~ 

the market and continued inqirove- cam" and refused to oomment fur- noticed in March. 
h 0 ^? 8 ^^J. 5 M 8 c ” n B ^ eve l of ther, saying that the case had been Chrysler sales totaled $6 billion, 

profitability. Ford said. referred to a regulatory agency. up 3 percent. 


profitability," Ford sa id. 


Olivetti in Talks 
On Equity Sale to 


'b.Kj.?. 
1 l-is*:.; ‘ 






Special to the Herald Tribune 

ROME — Olivetti SpA, Eu- 
rope's biggest office equipment and 
personal computer group, said it 
has been holding talks with a Japa- 
nese investment bank to sell an 
equity stake in the company to Jap- 
anese interests. 

Carlo De Benedetd, Olivetti’s 
chairman, said Tuesday that .he 
held talks on a possible sale with 
Nomura Securities Co. during a 
trip to Japan early this week. 

"The chance that Japanese capi- 
tal may buy into Olivetti is quite 
good," he said, but declined to indi- 
cate how big a stake ought be in- 
volved, or which Japanese cotnpa- 
.^lynies Nomura could be 
representing. A final announce- 
ment, is expected before the annual 
shareholders meeting on June 23. 

American Telephone & Tele- 
graph Co. already owns 233 per- 
cent of Olivetti, with an option for 
a further 15 percent in 1990. Volks- 
wagen AG bolds a 5 percent share. 

Olivetti has already established 
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nies. Its Japanese operating compa- 
ny is 20 percent owned by Toshiba 
Corp., and in Europe the company 
produces and markets office copi- 
ers in cooperation with Canon Inc. 

Deutsche Bank to Get 
Tax Reimbursement 

Reuters 

BONN — Deutsche Bank AG is 
to reserve 2 thIHon 'Deutsche marks 
(51.12 billion) from federal and 
state governments because it paid 
too much tax in connection with 
ihe public sale of the Flick industri- 


A spokesman for the West Ger- 
man Finance Ministry confirmed 
that a repayment would be made 
but declined to specify the amount 
The Bonn oewsp^xsr General-An- 
zeiger attributed the 2 billion DM 
figure to WestfSlische Rundschau, 
a newspaper in Dortmund. 


AMSTERDAM- 
. ROTTERDAM 
BANK N.V. 
Amsterdam 
(The Netherlands) 

Warrants attached to 
4.155.187 shares issued per 
May 12,1986 

Due to the decision to issue 
to holders of ordinary shares 
. in the above mentioned com- 
, l&t any a bonus of Dfl- 0,50 in 
ordinary shares from the 
Shares Premium Reserve 
with simultaneous addition 
to any reserve of a cor- 
responding amount out of 
that portion of the profit 
over 1986 which is intended ! 

for distribution, the warrant ! 

exercise price will be reduced 
from Dfl. 1 14,50 to 

Dfl. 113,50 

as from April 17, 1987. 

The Trustee: 
amsterdamsch 
* TRUSTEE’S KANTOOR 
B.V. 

April 16, 1987 ■ 

N.Z. Voorburgwal 326-328, 

Amsterdam 

(The Netherlands) 



The London Season 

Fortnum & Mason 

Piccadilly, London W1 


In First Quarter 

Return 

WHITE PLAINS. New York 
— Texaco lac. said Wednesday 
that first-quarter profit fell 64 
percent, to $118 million, from 
$328 million in the like 1986 
period. It cited declining profit 
margins in oil refining and mar- 
keting and the costs of its legal 
dispute with Pennzoil Co. 

That dispute forced Texaco 
to seek protection on April 12 
from its creditors under Chap- 
ter 1 1 of die Federal Bankrupt- 
cy Code. 

Texaco's per-share earnings 
fell to 49 cents from Sf .37 a 
year earlier, with revenues 
down ] ] percent to S8J billion 
from S9.6 billion 

Texaco said its situation in 
the first quarter, when oil prices 
were rising, reversed that of (he 
year-ago period. Then, the com- 
pany benefited because it did 
not immediately pass on declin- 
ing crude oil prices to retail cus- 
tomers. 


1985 

DM 5,865 million 
DM 3,413 million 
DM 24330 million 
DM 2,195 million 
DM 1 50 million 
DM 1 1,881 million 


Summary of our .Annual Report 1986 

Business Volume 
Total .Assets 
Deposits 

Bill and Advances 
Capital 

Consolidated Total Assets 


3986 

DM 5,950 million 
DM 5,521 million 
DM 2,870 million 
DM 2, 194 million 
DM 160 million 
DM 12,287 million 


Colopnc/Frar.kJurt. April 1987 

Zurich New York Luxembourg 
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Restoration of normal profitable trading in 
all sectors of the diamond industry 


Extracts from 
Julian Ogilvie Thompson’s 
Statement for 1986 

1986 saw the restoration of normal, 
profitable trading in all sectors of the 
diamond industry - a development 
that had a collective significance too, 
in that it confirmed the fundamental 
soundness of the diamond business 
and its structure, and demonstrated 
once more the effectiveness of 
De Beers’ centralised selling system. 

Total sales of rough diamonds by 
the Central Selling Organisation rose 
by 40 percent to US $2,557 million. 
During the year the CSO came to 
sell all qualities and sizes of rough 
diamonds, so that for the first rime 
for many years demand for rough 
diamonds from the CSO was back in 
balance with current production 
available from its many sources around 
the world. 

Jewellery sales 

VSforld retail sales of diamond 
jewellery attained yet another record. 
It is pleasing to note that there has 
been no undue increase in the 
utilisation of bank finance in the 
cutting centres, the higher mm over 
being largely financed with the 
industry sown funds. 

There is a mood of confidence in 
the cutting centres and in the retail 
trade which augurs well for 1987. 
given no unforeseen developments, 
the anticipated growth in the world 
economy, and continued co-operation 
by producers. Demand! at the first 
three sights has remained buoyant, 
though the movement of this off-take 
of rough diamonds through the 
pipeline into retail sales will have to 
be carefully assessed. 

Group results for the year were 
good, notwithstanding the higheT 
rand/ dollar exchange rate at the 
year end. 

Record cEvidend 

Total dividends on the deferred 
shares were increased by 45 per cent 
to a record 80centsa share. The 
dividend was 2.6 times covered by 
earnings, compared with 3.3 times 
the previous year. 

Group diamond stocks, at $1,847 
million, were $51 million lower than 
the previous year. Our stockpile is 
soundly and adequately financed and 


we remain entirely willing to carry 
large stocks toensure — in the interests 
of foe whole industry — foar unsound 
trading and speculation does not 
arise again as it did in foe late seventies. 

Our Industrial Division had 
another satisfactory year with total 
sales reaching a new high and profits 
in dollar terms marginally ahead of 

1985. 

Production from De Beers' mines 


Our objective is that all South African 
employees should be free to choose 
between living with their families in 
their own or rented homes, or singly 
in hostels. We will need Government 
co-operation in foe proclamation of 
land and foe provision of foe necessary 
community infrastructures. 

In the context of mitigating the 
efteersofan inferior educational 
system, it is encouraging that greater 



Over 40 countries arc iiwotved wich the mining and polishing of diamonds throughout the woitd- 


and Debswana, which De Beers holds 
in eq ual partnership with rhe 
Government of Botswana . was 3 per 
cent higher at 23,945.000 carats. 

Equal opportunities 

The Company continues to strive 
for equal opportunity for all its 
employees and to ameliorate, as far as 
lies within its power, the disadvantages 
that flow from foe existence over the 
years of discriminatory legislation. 
The abolition of statutory job 
reservation in the mining industry, 
which we have urged for many years, 
has again been delayed by the 
Government. However, following the 
repeal of influx concrol. our South 
African mines are urgently planning 
a major ex pa nsion of the Company s 
home-ownership scheme. Regrettably 
this still Has ro be done within foe 
constraints of the Group Areas Act. 


success is being achieved with foe 
Pre-University Bursary Scheme for 
prospective black undergraduates. 
The purpose of this scheme, in line 
with our policy of merit-based 
manning, is to help black graduates 
to qualify for management positions 
in the Group. We continue our 
substantial in-service training and 
educational schemes. 

Lasr year I noted that the 
Government had announced and 
was in the process of implementing a 
number of reforms, and indeed its 
abolition of'certain restrictions on 
black people constituted a significant 
movement toward greater racial equity 
which has materially eased their daily 
lives These changes, however, were 
bur parr of the necessary process of 
paving the wav for properly 
representative negoria nons on foe 
country's constitutional future. 


I had hoped that further initiatives 
would soon follow but that, alas, was 
not to be. 

Abolition of apartheid 

Campaigning for the election to 
be hekj in May for foe White Chamber 
ofParliament suggests that a larger 
section of foe electorate than had 
generally been expected has swung 
to the view - which we have long 
advocated — that Government must 
press ahead with the abolition of the 
remaining vestiges of apartheid in 
order foar negotiations without pre- 
conditions — other than a cessation 
of violence - can begin on a 
constitution that will enable all South 
Africans to participate fairly and fully 
in the political pnxess, that offers 
equal economic opportunity to all. 
and has an entrenched Bill of Rights. 
We must hope that the election will 
show that this view’ now has such an 
influential measure of support among 
white voters that it will materially 
facilitate and accelerate reform. 

Diamond Congress 

Lasr] uly a number of my colleagues 
and I attended part of the 23rd World 
Diamond Congress of diamond 
bourses and manufacturers in Tel 
Aviv, where we were able ro renew 
old acquaintances with many of the 
leading personalities and meet foe 
younger generation in the diamond 
business, all of whom had played 
foetr pan in bringing foe industry 
through its most difficult period for 
50 years. It was appropriate that the 
congress should have been held in 
Israel which was the first centre ro be 
hit, and perhaps the hardest hit, by 
foe depression, and whose ingenuity 
contributed so much to the 
subsequent recovery. Israel and the 
other cutting centres, as well as foe 
producers, may be sure that all of us 
in De Beexsand foe CSO will continue 
to play our full part in foe maintenance 
of prosperity in foe diamond business. 

The full Chairman's Statement is ■ 
contained in the Annual Report of 
foe Company for the year ended 
3 1st December 1986 which was 
posted to registered Shareholders on 
29fo April 1987. 

De Beers Consolidated Mines Limited 
Hncorjxtr.nvd in the Republic • if South Atnc.il 

London Office 

40 Holbom Viaduct, London EClP 1AJ. 

De Beers 
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AMEX 


Todjtos include the nationwide prices 
up lo the dosing on wall Street 
and do not reflect late trades elsewhere. 

Via The Associated Press 
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Midwest to Trade OTG Stocks 


The Associated Press * 



A smooth landing in the 
private sector 


In the privatisation of 
British Airways Pic, Hill Samuel 
acted as financial adviser to the 
Secretary of State for Transport. 


On his behalf, we made the 
Offer for Sale in the United Kingdom, 
and co-ordinated offerings in the 
United States, Canada, Japan 
and Switzerland. 


Our wholly-owned subsidiary, 
Wood Mackenzie & Co. Limited, 
acted as joint lead stockbroker to 
the Offer for Sale, and makes a 
market in British Airways shares. 
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CHICAGO - — Tbe Midwest Stoci Egchahgp 
said Wednesday that it has won permission 
from the UJ5. Securities and Exchange Com- 
mission to become the first American exchange 
to trade over-the-counter stocks. 

Midwest officials said that 25 OTC stocks 
would begin trading on the exchange on an 
unlisted basis on May 18. The exchange has 
beta seeking permission since la te 1984 to trade 
unlisted stocks and tap into the substantial 
growth in the over-the-coonter market 
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Have all the advantages 
of a bank account in 
LUXEMBOURG, without 
actually being there. 


To discover the advantages of banking in Luxembourg 
with BCC , all you have to do is to simply mail the attached 
coupon. We will prom pay despatch to you by airmail our 
booklet containing detailed information about banking 
in Luxembourg. 

The BCC Group has offices in 72 countries, its Capital 
Funds exceed US$1. 470 million and total assets US$17,500 
million. The Head Office and branch of the Bank of Credit 
& Commerce International S.A., in Luxembourg enable 
you to make full use of the unique advantages offered in 
Luxembourg which include:- 

1 . Total confidentiality of 
investor's affairs by the taws 
of Luxembourg. 

2. The benefits of being able 
to open and operate an 
account in Luxembourg 
without actually going 
there. 


Revenue and profits or losses. In millions, are In local currencies 
unless ottwrwlse indicated. 
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Chevron 
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| Per Share — 057 050 
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Per Share 0.19 022 
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Cons. Edison N.Y. 
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Detroit Edison 
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Revenue 7805 74B.9 
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3. Investments and deposits 
made by non-residents 
are totally tax-free 

and there is no with- 
holding tax on interest 
ordividends. 

4. Luxembourg is a stable, 
prosperous financial 
centre in the heart of 
European Economic 
Community. 
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Mail this couoon for your 1 
copy ot'IntBfnotianal and 


Weekly net asset value 

r' 1 

— , T »*yo Pacific Holdings N.V. 

^=3 on April 27, 1987, U.S. $202.80 

Listed on the Amsterdam Stock Exchange 
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Dealers said that another factor 
depressing die dollar's outlook was 
the protectionist trade legislation 
debated in the U.S. House of Rep- 
resentatives, which could be voted 
upon as early as Thursday. 

But few participants were willing 
to open aggressive short positions 
ahead of a meeting Thursday be- 
tween President Ronald Reagan 


^'•fesaVS. 11 : ^ With a string of •• tween President Ronald Reagan 

**2^' • ‘ ™™^J? G<1 *ys]«e r UBS week and day* finish at 1.7956 DM. after u<l A™* Minister Yasuhiro Nu- 

jradu* between a low of I.7W5 of Japan. 

, ytd volatile. DM, posted ia late business, and a Although trading was relatively 

a&SJi ■ tofrtU**. ^“ ss, “* a th^SuS^nS^SSTs 

t.**2*k ™^ed^ theUAConrawoe h finned against die yen at demand despite the half-poim cut 

* tET"* 1 ** 1 ***** J 40 - 25 ; “P frora 139.75 yea Tucs- in British base rates Tuesday to 
^ ft .■*£ l ^dmg within a range of 9 JO percent, dealers said, 
sn*® “ economic activity rose 0.4 140 to 141.10 ven. The dollar *k« «. 
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am , ft# "' TTT* TTd. u«nng wnnm a range of percent, dealers said, 

sure ™ economic activity rose QA 140 to 141.10 ven. The dollar *kn «. 

p&cem in March. rose agai nst t y Swiss franc, They said that the Bank of En- 

"Nobbdy is looking at these kind 1-4730 francs from lWbwfS 8 * aad in£crVa3od 8 S ain Wednesday 
of figures these days," said a dealer to 5.9775 French 'franc, rZ W prevent the pound from rising 
at a large West German bank in 5.9885 francs Tuesday further, although the intervention 

Frmkfwt. . % t • The British pound Mined on the X* “ m -* m ^ h smaller saUe 

.. Dealers said that European trad- dollar, to SI . 6585 from SI .6540, dian m previous days, 
ingrc^mtin the early afternoon Strong speculation Tuesday that In London, gold edged higher to 
Jf^ l ,r ,S l?T^ t 5“, u, i s “ ccess " *“® discount rate may be in- dose at 5451 .50 an ounce, up from 
fu]}y to push !he dollar below sup- phased ftom 5J percent was wan- W 49 in Tuesday. Silver rose to 
SPS*?* -®* 141 y® 11 and f-80 rag. dealers said, especially after *7.90 on ounce from S7.75. 
Althmoh federal Reserve injected In earlier European trading, the 

Wedne * la J dollar was fixedto Frankfim at 
U -S- cmreocy, mar- m *o the U.S. banking system. 1.7989 DM. uo from 1 7913 DM 
801 dealers said that only a dis- Tuesday, andmlSris at 6.0015 
SS?o ut U ' S ‘ credu “d mereasexmld give long- F^Sfrancs, up from 5.9835. It 

CSSS’ iiu- aippon to the dollar as the dosed in Zurich at 1.4758 Swiss 

IM3S^Sr , -i^,S?£f, Ci0 S aI hu 8 P; u - s - ^ deficit continues to francs, up from 1.4665. 

1.7935 DM, slightly below Toes- P 111 pressure on the currency. (Reuters, AP ) 


'““jj >w pusp tne emuar Detow sup- creased from 5 J percent was wan- 
port lev els of 141 yen and 1.8Q mg, dealers said, especially after 

■ Ihe UA F «k™l Ko^Tiijeaed 

• Aitmwgh sentiment remained temporary reserves Wednesday 
bearaJt for the UA currency, mar- into the U.S. banking system, 
ket participants were cautious amkl Btu dealers said that only a dis- 
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Doubts on Talks 
May Stabilise 
Currency Futures 

Return 

CHICAGO — Currency fu- 
tures el the International Mon- 
etary Market are likely to hover 
near current levels in nervous 
trading over the neu few days, 
although underlying sentiment 
remains positive, analysts said 
Wednesday. 

“Currencies are likely to 
muddle around these levels. 1 * 
said Anne Parker Mills, an ana- 
lyst at Shearson Lehman Broth- 
ers. 

The analysts said that traders 
were unwilling to establish long 
or short positions in futures be- 
cause of uncertainty over up- 
coming trade talks and U.S. 
trade legislation. 

Prune Minister Yasuhiro Na- 
kasone of Japan and President 
Ronald Reagan will meet 
Thursday and Friday to discuss 
trade tensions 

“Unless something really sur- 
prising comes out of the Naka- 
sone- Reagan talks,” Ms. Mills 
said. “1 don't see the dollar get- 
ting above 142" yen “and 1.83" 
Deutsche marks. 


U.S. Has Considered Iss uing Yen Bonds to Buoy Dollar 


Rrtam 

Washington — The pros- 
pect of renewed assaults on the 
dollar might force the United 
States eventually to unveil distaste- 
ful measures to bolster support for 
its currency, monetary analysts and 
economists said. 

Treasury Secretary James A. 
Baker 3d has acknowledged that 
the Reagan administration dis- 
cussed tlx possibility of issuing 
yen-denominated U-S. government 
bonds to support the dollar. 

But he has also dismissed specu- 
lation that he was ready to take 
such an unusual step. Sul sources 
say the issue haj been seriously 
discussed by the administration. 

“It is unlikely that we would un- 
dertake to do that cow," Mr. Baker 
said last week. "In our view there 
might well be some who would 
view issuing U.S. yen bonds “as. 
in fact, a lad. of confidence by the 
U.S. in its own caireacy. And 
therefore we don’t think it’s an ap- 
propriate thing to do." 

But if the Reagan administration 
did announce measures, they could 
be a part of on international effort 
to end the instability in financial 
markets with genuine action to re- 
duce massive economic imbal- 
ances, monetary analysis believe. 

And, like a currencv defense 


package unveiled by the Carter ad- 
ministration, iwjtlwg yea bonds 
could be accompanied by a rise in 
the discount rate, now 5 J percent 

The Federal Reserve has resisted 
pressure to raise this avdal tale so 
far, chiefly, some Fed officials say, 
because it could hurt economic 
growth. Another concent is the 
fragile international debt smiatum. 

Analysts who expect a currency 
support package are divided over 
its possible timing Some even be- 
lieve an announcement could come 
this week during a visit to Washing- 


deficit while Mr. Carter faced a 
wait dollar as confidence in his 
economic policies collapsed. But 
currently. Washington's policies 
are increasingly in question. 

The Carter plan, launched on 
Nov. 1, 1978. was a resounding 
success. 

“This package really gave credi- 
bility to (be administration to get 
the dollar up." said Robert Hor- 
mais, vice president of Goldman 
Sachs Inc. and a former senior U.S. 
ec o nomic in the Carter and Reagan 

9«lmin|q nni fflm 


Sources say the issue has been 'seriously 
discussed 9 by the Reagan administration. 


ton by Prime Minister Yasuhiro 
Nakasone of Japan. 

“It would give some teal focus to 
the visit, and it might steady the 
dollar and prevent it from going 
down,” said Charles Taylor, an an- 
alyst with Prudeniial-Bache Securi- 
ties in New York. 

But sources said they thought it 
unlike) v t * 1 * 1 the Reagan admixns- 
iration would resort to measures 
t hat would bring u> »he trou- 
bles of President Jimmy Carter. 

Until very recently, the current 
administration has urged a lower 
dollar to help redress its huge trade 


Use dollar then stood at just un- 
der 1 .87 Deutsche marks and about 
188 yen. Today it stands at about 
1.79 DM and 140 yen. 

The problem is now that the ad- 
ministration rhetorically is evi- 
dencing concern about the dollar 
but in practice is really doing very 
little, Mr. Hormau said of state- 
ments to support the dollar by UJS. 
officials. 

Several currency traders and for- 
eign central bank officials think 
these statements still fall short of 
unequivocally saying the dollar has 
declined far enough. 


Mr. Carter issued S6.4 billion of 
mark- and Swiss franc-denominat- 
ed bonds aimed at buttressing py s- 
cbdogjcal support for the dollar, 
bui also at attracting foreign inves- 
tors, who had lost confidence in tfc 
dollar, to U.S. government instru- 
ments. 

The package was supported by a 
1 percentage point rise in the dL>- 
ccnmt rale, to 9.5 percent, drawings 
on U.S. monetary reserves at the 
International Monetary Fund and 
sales of U.S.-beld special drawing 
rights to other IMF members. 

It was also supported by in- 
creased Fed currency swap linej 
with other central banks and 
stepped up official U.S. gold sales. 

Stephen Axilrod. a former Fed 
official who is now- vice chairman 
of Nikko Securities, said. “I think 
it's very unlikely they would do 
that now." 

He contended that it was politi- 
cally difficult to lake action to sup- 
port the dollar while Japan and 
West Germany have still to fulfil 
pledges to stimulate their own 
economies. 

But most analysts believe a cur- 
rency support package would och 
work if genuine economic measures 
to redress world trade imbalances 
are undertaken by ibe leading in- 
dustrial powers. 
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NASDAQ Prices as of 
3 pan. New York Hma. 

Vuk The Associated Press 



Note these dates myoar calendar now! 

/ The rag^InteniationaiHeraJdTribiJttie/OflI)a3tycoflfereiK!eon“Oaand Money 

I in the Eighties” will take place <m October 22 and 23 in Londoa 

V^r Hie conference which has become a major annual event in mternational energy 
circles, will feature an ouLsrandniggroiq) of^ woridwide energy and fmandal experts and 
government leaders from Europe, the Middle East and the United States. Teleconference is 
designed to provide senior executives from the financial and energy sectors with an annual 
comprehensive update on the world oO market 

For full details please dip yourbusiness card tei this announcement message and return it 
to: International Herald Tribune, Conference Office, 63, Long Acre, London WC2E 9JH. Or 
Telephone: (441)836 4802. Telex: 262009. 

INTERNATIONAL 
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ACROSS 

I Long, feathery 
scarfs 

5 Opposite the 
middle of a 
ship’s side 

10 Farewell, to 
Fabius 

14 Italian 
currency 

15 Mea (my 

fault) 

10 Author Ludwig 

17 Creamy 
cocktails 

19 Baker's flute 

20 High-hacked 
wooden bench 

21 Low, light 
carriage 

22 Cornered 

24 Sheriffs action 

25 Basketball 
shot 

28 Warp-knitted 
fabric 

32 Word with 
cake or meal 

35 Alamos 

36 French school 

37 S.C university 

40 Auction events 

42 Songwriters’ 
org. 

43 Droop 

44 Little one 

45 Son in an 
Arnold poem 

47 Ire 

GNewYiricl 


50 Key 

52 Bowling-alley 
button 

56 Aromatic spice 
59 Engaged man 
69 Instigate 
61 Daisy or 
frosted cookie 

63 Ticonderoga is 
one 

64 Furthermore: 
LaL 

65 Dutch cheese 

66 Greek cheese 

67 Column part 

68 Crandall and 
Ennis of 
baseball 

DOWN 


1 Explosion 

2 Tex. athlete 

3 Mountain 
ridge 

4 Double trio 

5 Anagram for 
cane 

6 Kind of mite or 
moth 

7 Cricket teams 

8 "The cruellest 
month" 

9 U_S.NA.goat 

10 Matador's 
move 

11 Dan thrower 

12 Caron role: 

1953 

13 A Fitzgerald 


18 Alan from 
N.Y.C. 

22 Hags 

! 26 Middle 

Eastern org. 

27 Free electron 

29 Indianapolis 
athiete 

39 Spread not fit 
fora bed 

31 Assay 

32 Edible tubers 

33 Too 

34 Cal or Georgia 

38 Ohio city on 
the Ohio 

39 Burst of 
energy 

40 Dashed 

41 Nag ingredient 

43 Lecherous 

46 Censures 

48 Part of 
HOMES 

49 Erected 

51 Musefor 

Pindar 

53 Slyly 
disparaging 

54 Outer, to an 
M.D. 

55 Pours 

56 Rabble 

57 Reed 
instrument 

58 Spanish 
muralist 

59 Chafe 

62 Sal of sangdom 
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CULTURAL LITERACY: What Ev- 
ery American Needs to Know 

By EJ>. Hindi Jr. With an Appendix, 
“What Literate Americans Know, " by E.D. 
Hirsck Jr., Joseph Kett and James TYefiL 
251 pages. $16.95. Houghton Mifflin, 
2 Park Street, Boston, Mass. 02108. 
Reviewed by John Gross 

T HERE is a lot of ignorance around, and 
all the signs arc that there will soon be a lot 
more. The eighth-grade students who thought 
that Latin was what they speak in Ladn Ameri- 
ca, and that Homer wrote an epic called “The 
Alamo”; the junior at UCLA who thought that 
Toronto was in Italy — these are some of the 
examples that ED. Hirach Jr. cites in “Cultural 
Literacy” 

We have all heard similar stones, but the 
evidence for a decline in cultural literacy isn’t 
just anecdotal Kitsch also quotes from the 
pre l i minar y findings of a study conducted in 
the United States in 1985 by the Notional 
Assessment of Educational Progress. They 
show, among other things, that two-thirds of 
the 1 7-year-olds interviewed didn't know that 
the Civil War occurred between 1850 and 1900, 
and that half of them couldn’t identify Stalin 

Or Chur chill. 

That so many people should be stumbling 
around in this kind of fog is an obvious cause 
for concern. Hirsch, who is a professor of 
E n glish at the Univeisity of Virginia, puts the 
chief blame for this situation on American 
schools. Ft won’t do, he argues, to go on using 
outside influences (most notoriously, televi- 
sion) as scapeg o ats. Il is in the classroom that 
most of the trouble lies — most of the trouble, 
ax any rate, that we have it wi thin our power to 
remedy. 

Solution to Previous Puzzle 


BGUOG HUEBS DUO 
QEEEQ aCJQGQ QQO 
UEQEGjOaQBHH QOQ 
BBBBQQ □□□□ BEG 
EOCanBQ flEQDE 
HEQE QBE BEEBE 
□EE GJEHE EBEB 
EGQDQEE EDEDDEH 
□DEB SEES BEE 
QEHHO GJEE EDGE 

bdeog qbbejde 

DEB CJEE3E BEOEEG 
EDO EEEEBHEQQEE 
gdq beeqb egeqe 

lEOB E3EEIHO BEEBE 


In a brief historical survey. Hirach traces the 
effects of the TonnalisnT that has played an 

increasingly dominant role m Amencan Hunk-. _ 
inf^ut education since the days of 

Dwcy- ** « 

schools should be to help children devetop 
their natural aptitudes — to «a»a*ge ' 
acorn to become an oak — rather than to 
impart information. One major result of tfus 
phflosopby has been the assumption tost read- 
Ea general, all-purpose shO that can be 
Sight in a kind of cultural vacuum, without ■ / 
re gar d for contenL 

Not so, says Hirsch. Once children ham 
mastered the rudiments of reading, their pro- 
gress depends on acquiring knowledge as weD 
as on extending their skill: The two are insepa- 
rable. He quotes a good deal of recent research ■' 
in psychology to confirm that we need frame- 
works of inf ormation in order to inteiprel what ■’ 
we read; but his basic proposition seems tome ! . 
the plainest common sense. i 

The information we share is the basis of crar P 
national culture — and fix a nation state, :■ 
Hirsch wiaimainn- some kind of national cul- 
ture U a necessity. There is iwlhing elitist about ’’ 
such a culture, he adds: On the contrary, it • 
represents a mainstream open to alL 
Having his diagnosis, Hirsch offers a 
cure. Along with the detailed study of individ- 
ual subjects, which would still allow a wide . . 
freedom of choice, he would like to see all 
American schools teaching an agreed body of ■ 
general knowledge — the hard-core require- 
ments, so to speak, of cultural literacy. 

But bow are we to define what those require- ; 
meats are? Hirsch is willing to lead the way. 
Together with two colleagues at the University - 
of Vngiiiia — a historian, Joseph Kett, and a 
scientist, James Trefil — he has compiled a list 
of nearly 5,000 basic items: names, phrases, . ^ - - 
concepts, technical terms. The three of them .. 
are preparing a dictionary in which the items ■ 
will be explained, bm meanwhile the list itsdL. - 
or a provisional version, is reproduced as an 
appendix to “Cultural Literacy.” 

It makes fascinating reading, particularly J 
when we bear in mind that, apart from a 
number of scientific items (included, some- 
what inconsistently, in an effort to improve^ 
things), it is an attempt to estabHsb what aft- 
culturally fiterate Americans actually know, 
not what they ought to know. If the bst is to be zt? 
believed, for example, they can identify 
drew Wyeth but not necessarily Velazquez, 
what happened in 1066 but not necessarily 
what happened in 1789, Goebbels a nd Goring 
and Himmler but not necessarily tht Gulag 
ArciripelagjO. ;r 




REX MORGAN 

f 1 ££2 UGHT YOU A SANDWICH AND COFFEE 1 

V fro mw Deli / you have io mSSU Ji 

„t To g AT IT BEFORE YOUR FIRST J 
^^few^AFTERMOON APPOINTMENT' WEIL^ 
WHAT DID YOU THINK OF ELLEN 


THERE ARE TWO THINGS SHFD LIKE to \ 
OOJ THE FIRST IS TO ©CT SAM OUT OF \ 
HER A OUSE ANP INTO SOME SORT OF I 

slew's J 


UwcramtHemaM towJumbiaa. 

2^^S^ eacfl ? J,iaTO ' totw T7i 
raw ordinary words. 


that scrambles word game 

• by Henri Arnold and Bob Lm 


HELLO. .FI/ YES, DAKl \K(bf I'VE GOT TO ^ 

PHKXr W, CHANGg CLOTHES' *- 
1 A MEETING AT THE OFFICE 
AT TWO OCUDCKf HAVE YOU HAD 
LUNCH 7 




HP 




NOT VETr I 
MADE SOME 
EGG SALAD 
FOR US 
WOULD YOU 
LIKE A 
SANDWICH t 


1 HAD A SNACK ON THE 
PLANE/ JUST MAKE ONE 
BDR YOURSELF, JOAWIE.^ 


I WANT 
TO TAKE 
A QUICK 
SHOWER ' 


HOW A CONFORMIST 
USUALLY POES 

things . 


Now arrange the drded latters to 
rann tne surprise answer, as sug- 
BB««l by tha above cartoon. 
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Bodopest l» m 

rnri e n h atM L 11 64 

CVStaOcfSM 21 IQ 

martin is n 
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rMUMd jo M 

LasPafnm n 73 

« 64 

Lo n Sa n 17 aj 

Madrid 21 n 

*non 71 70 

Mue«w 16 «| 

Mastdr 71 to 

Ma 20 68 

16 61 

Part! 25 77 

PHQWI 19 66 

RffVk|99|k ] 34 

Rum at 68 

HucJUiiiIm 20 to 

ShUltMMirt 24 73 

vena w 66 

Vienna 20 68 

#mnr 20 46 

Zunn 23 73 

middle east 

AWm io so 


10 ID fr- 
lS 54 o 

7 45 o 

11 52 d 
t S Ir 
I « Ir 

IS S» tr 
— — no 
i <1 Ir 

4 » tr 
1S 59 o 
B 46 ah 

5 41 d 
7 « Ir 

6 43 fr 
* 48 d 

3 38 fr 
18 64 a 

13 55 Ir 

11 52 r 

Kl 50 a 
1 49 Ir 

4 39 O 
J U fr 
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3 38 fr 
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4 39 fr 
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Belling 

HtttoKoiw 

Manila 

MOWMBll 


AFRICA 

Airfare 

Cope Town 

cesebkmca 

Karan 


hioh low 

c F c F 

37 W 24 75 a 
25 77 14 57 fr 
7 >1 20 68 d 

33 91 26 7? fr 

40 104 24 75 fr 

£ 72 7 45 fr 

22 72 11 32 d 

» M » 75 d 

28 82 n 64 d 

XI 72 15 59 d 


22 73 14 57 
19 66 10 50 


21 10 M 61 

26 79 12 54 
33 fl 27 81 

27 81 16 61 

21 70 8 46 




By Alan Truscott - fit the post-mortem South 

A nn. , , , , suggested that he would have 

PR^l was the date the been beaten by an earlier 

D «*^?l LOT i 50fDupllCate S P® dc shiiL co mimmira- 

were introduced, and one of lions wodd be under fire if 
SLP“3? m New West played that suit after 

WaS “ "lining the dub jack. South 
the fast m the would win with the nine, and 
^oridtobevTctmuMdbyone would indeed be in trouble if 

a third round of 

^ws. The addrowial 50 pomts dubs and West shifted to the 
lor making a redoubled coa-' heart Unp 

SS,S7 d 1 e ° < ! edfi ^ C,ub$ 801 Saaih ^ after 

redoubled, cm vulnerable, and wirming the spade nine by 
cuIated cas i ® n 8 the queen and cutting 

LSTraf 8 ?L ,n ? Cad ^ own communications. He 

usual /yu when the contract can then play a dub, and take 

stwceeaed. The rest of their dummy’s three winners to 

fvcnmg was spent in answer- reach this ending: 

rag challenges from other play- 

era who disbelieved the score. north 

On the diagramed deal, the tees 2 

Partnership defended three 30 o- 

trump after North sho'ved * 4 

strength with a reverse se- *!^ EST 

quence. South won the dia- ||1I| 0097 

raond lead with dummy’s ace, *i 87 04 

?* E “ t dropped the nine, and south * 

led the dub queen. This was *— 

allowed to win, and another 0,0 

club 1 lead rode to West’s jack. iJJ! 

West led a second diamond, 

Srh ^ a ^^ BptUr fl queen , . u w e« had kept the heart 
J® J^S and led a third long, he would be given ibe 
dufr He had no tremble when lead and have to concede an 
west won and shifted to a overtook. So we assume that 
Spadt he has done his best by retadn- 


NORTH 
♦ - 
08652 
■J — 

in 

*« 

SOUTH 

*— 

oio 

eaio 

«KU 


ing the jack, but emt then 
South dm play a dub and must 
score two tricks at the finish, 
one way or another.. - 

SO South was wrong in toe 
post-mortem, and as it turned 
out he was wrong about sotoc- 
thingdse. 

*T had to change your score 
on an earlier board,” he told'. 
West “You put 800 when it 
should have been. 750 " East 
explained the new laws to a : 
c h astened South, while West 
ran off to unoarrect the correc- 
tion. 


NORTH (D) 
♦AK108 
CA8852 
0A 

*Q8« 

«■ §> 
*653 
SOUTH 
*Q9 
9ID4 
0 K 18 652 
*Klfl87 


WEST 
♦ J 642 
CKJ 
OJS73 
*A J2 


Hoesch 
Honen 
Hussrf 
IWKA 
Kail + saiz 
Karuadt 
Kaulhof 
KjocAnor HO 

Ktoecknw werte 
Krvao sfMir 
Luwa 
Lufthansa 
MAW 

Monneifnann 

S3S B ”“ 

PKF 

Porsche 

Prnjssao 

PWA 

RW£ 

Pnelomeicii 

Scherlno 

SEL 

Siemens 

Thi’ssen 

veSa 


109 109 

222 222 

SB0 57023 
236 291 

203 20523 
419 415 

411 469 

1*5 147 

45 N.Q. 
100 wo jo 
7W 690JO 
133 186 

lee 169,40 
I79M ISO 
2440 2460 
810 811 
890 900 

55 838 

Tu'JSroS 

271 229 

348 330 

60S 600 

439^0 43750 
706 701 

116 117 

OB 277-50 


T.l. Group 332 

TrctalcarHse 345 

THF la • 

Ultromor 222 

Unilever 36 \9m 
Uni led Biscuits 2M ■ 

Vickers 423 

31/32 : 

wooiworffi 



Draoadcs ™ 

ExptRtoTInW 
ySE? 1 * 6 " ^9. 6025 

Telefonica 16850 

Oenarw faifaa : 22147 
Previous : 22150 


^o!ksv-aooo>.rrl , ; 347 

Wefta £51 640 

C^^aw^lnoe, : , 7 ^ 


Bawoferlnd. 
British Aem. 


Airier A 

Enso-GuH*u 

Plrnfaistwar 

K.O.P. 

Kvmmene 

MokJo 

PohMo 

wortWio 


LATIN AMERICA 


SoaoKAlra 


25 77 17 63 cl 

29 84 W £6 d 

» 79 I® 46 a 

24 75 14 57 cl 


m rt iv 4£ 

Mexico COf 24 75 14 57 

Mode Janeiro 21 82 22 7! 

NORTH AMERICA 


S 41 e 
— — na 
IS » fr 


AiKharaea 

Af lento 

Badea 

CMCBBO 

Onw 

Deiron 

Honolulu 

Hasrfn 

La* Amies 

UlMSl 


It 90 ] 

26 79 9 

14 57 2 

21 78 • 

27 81 7 

19 66 5 
33 91 21 
32 90 IS 
M 75 14 
21 82 19 
21 76 13 

« 48 3 
26 7? 

15 59 
19 66 
T9 66 
10 SO 

70 


Arbod 

Bekwrt 

Cockerm 

Cobepa 

EBES 

M-lnmrtM 

GBL 

Soc Generate 

Gevaen 

Hoboken 

Intercom 

Kred tertian* 

Pofroflna 

Safina 

SaJvov 

Traction Elec 

UCB 

Unero 


240 240 

31.10 3050 
T05 105 

57 4?J* 
385 380 

174 178 

115 116 

220 325 


1665 1655 
18300 10350 
151 148 

5SM 3970 
S380 5380 
1128 1142 
3875 3175 
3800 37m 
6870 £890 
7208 71 B0 
4470 4510 
,*50 43R 
MS2S MS50 
1430C 14350 

naoc Horn 

7300 7200 

9600 71-3 
3400 3410 


SSSSlSSi- to;! ' u * 


Cereboe 

Crfasmraoe 

Fraser Neove 

Haw Par 

Hume 

inchcope 

UnnChme 

Mgayan Bcnkfna 

OCBC 

OUB 

OUE 

ShanorHo 
SbnaDarty 
Slpore Airlines 
S'por* Land 
S g*re Proas 
SSfwmdrtii 
StTrodine 
UOB 

UntTet] Overseas 

strait* Times me : ; 
Previous : I138J2 


5J0 5.90 

3L92 4 

1250 1X30 
940 9 JO 
£.12 4.1* 

2.93 286 

in 356 
1J3 188 

7-7D 755 

9J5 9,30 

350 352 

4-54 482 
S 5 
3JM 3j08 
1250 1250 
490 7.18 

740 740 
IM 2.17 
458 AU 
5 5.10 

242 242 


ACI 

ANZ 

BHP 

Bonn 

Bouoainvllht 

Coles Myer 
Coma Ico 
CRA 
CSR 
Dunlop 
EWero Ixl 
1 C I Australia 

Maoellan 

fMIM 

Nat Atnt Bank 
News Carp 
N Broken Hill 
POseMon 

Qld Co ol Trusj 
Santos 

Themc B Hatton 
Western NUnlng 


Prevlom : 1749.2s 


Netther side was vulnerable. Tbe 
btfdtag: 

North East South West 

1 ^ Pass 1 N.T. Pass 

2* Pan 3 N.T. Pan 

Pass Pus 

West led die diamond three. 


1 Mtoh Low Ck»e Ch*. 

Jrjyr* s 
: SK f 3* | K! 
: 

SMPomow 11 » 

«»WPonCieip sn» 

WOPwnhlna Sl« ^* 31 JS 

SgSYhiroa ^ 
mSSSSS' . nP iSS i2Sr2 

s* 


640 JL7B 
944 9 

452 45J 

ASS 4JD 
4J4 650 

3 3.12 
ra.45 1030 

4 A12 

A45 445 

455 455 

3.M 445 
2JB Z75 

>AS0 3JB 
,SJ8 544 
1940 18 

3.60 

546 540 

142 142 

5J» 572 

A60 4JS 
1040 10AS 
440 445 
220 222 


ilL TTJ.-'.Tl 


114 OKU W 
19% *&+* 

15% 15%+ % 

TO 11 % 12 + J5 
lasfc S’’’ M 

^34” ."a* 

23% 

58% 7% h%+ Ik 

*1W9 76 16 ■■ 

® 34 35+1%' 

-__375 275 27S— 2S 


Market Qosed 

The Tokyo stock mar- 
ket was closed Wednes- 
day for a holiday. 


„v n 1 % asss, 

^ ^ ^ 


vwile Montaigne 6010 iOtg 

S5Sy.!S, , 3!“ :w,J7 
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SmndufMaiefi 

Volvo 


Maa rmeruan utOn ; nm 
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695 700 
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Sonics’ Ellis Scores 43 to Again Make 


TheAuflaamth-w . . . " The Celtics played without afl- 

SEATTLE — Dale Ellis, comin- NBA PLAYOFFS star forward Kevin McHak, who 

ned Tuesday night to get even with ■ _ had an anide injury. 

the Dallas Mavericks, scoring a knew what he had in me,” Ellis “We wanted to win this awfully 
National Basketball Association said. “He never really turned me bad. We needed the rest.” Bird said, 
career-high 43 points as the under- loose to prow what 1 can do. “The rest is very crucial for us in the 
dog Seattle SuperSonics won, 1 17- The Somes took advantage ol the long run. Kevin is out and we can't 
107, to lake a 2-1 lead in their bet- Mavericks.* 4-for-i7 shooting in the do if." repeat as NBA champions, 
of-five playoff series. first quarter to lead by as many 22 “without him.” 

Ellis, who -spent most of his time points in the frm 1 udf. They still The Celtics trailed by nine in die 
on thebcnch fan three unproductive an 89-73 lead entering the third quarter, but Johnson’s lay-up 

seasons with the 'Mavericks, Mid, fourth quarter, and the margin was with 5:49 left in (be game gave 
“1 definitely .want to,: beat these 13 midway through the Goal peri- them an 82-81 edge. It was the first 
guys. I’m playing as hard as I can.” pa. But a 10-3 spurt by the Maver- time they had led in the second half 
He also had 14 rebo unds. In the 2™ “““k il *09-103 with 1:18 left- and they never trailed thereafter, 
series’ second . -game, he got 32 Jr®? two froc throws by Xavier Bird scored the Critics’ not seven 

■ ** - " _■ A/L-* fT -1 n imV hbiL AM -r J I A ^ _ _ .1 . -I « • nA (14 


XVUUU.dtilOC, UG XVI .J* ^ . . , , _ ’ . r ” ww ■ 

points, winnin g it on two free McDamel «»“» 44 seconds left and pomts u thev went ahead by 89-83. 
* throws with two seconds left “I’m «“ *9 Naw McMillan seven sec- Rockets 117, Tra3 Blazers 108: 

i nnt coiapfetriy vnuhcaied yet." he °? ds laier rebuili the advantage to In Houston, the home team lost all 

said. “There’sstin one moregame." lu ®* m,d settled the outcome. but six points of its 2S-poini lead at 

The Mavericks heat ihe CmiM in Mavericks* center. James half time but Akcem Olajuwon 

all five games of therasular season. Dot “? < ^ oa ’ wJlc ' was bothered by a proved to be too much foe Portland. 

■* ”£",1 ■ sore right leg, was hdd scoreless in He had 35 Doints. 1 1 rebounds 



Brewers Lose a 2d, 
To 4 Angel Homers 


aHA^TSSS-U- BASEBALL ROm'DUP 


mght for only the second time in 19 
games this season, but this time 


les to seven hits for seven innings in 


UU* ™ nnm „ itchin Fernando Valenzuela, 

dwy worn routed as Doug De- £“?r Ortiz drove in diree runs 

and Mike Diaz two for the Pirates: 


Ciaces hit a three-run homer and 

wo douU» to lead the California ^ c*i* 2z In Chicago, '; 

Al J8?J s lo ia >h« Mike Knikow, a 20-game winner I* 

We got whacked, said the ^ aoa ^ f irsl ^ four ' 

tS? decisions this season as San Francis- 

h«n. Wc played hard, bm it s . ^ Utmird hll a Wl>run ; 

hard to overcome the number of homcr a rmMUI1 ^ 

r^” ning. Leon Durham homered in his 


, k,.* 


all five games of the r^ilar season. 


CmSTmTSS sore right leg, was hcM scoreless in He had 35 points. 1 1 rebounds 
Bm Fnk said, be is irvint to con- 15 miT5UU:s “d did not play in the and 8 blocked shots, with a ihree- 
vince his SjSmiie’h. « second half. Mark Aguirre, the point play halting the Trail Blazers’ 




vincc his “Ihat we’re as . Mai * A S“ UTC * me pomi 

good asthey are. DallasLs the only "*& 

team that outplayed us during the **?!“■ 

TiMxniar rn~f M& Cdtka ICS, Butts 94: In Chicago, six w 




team thai outplayed us during the cSto M&BtfbM faCWcSo 
regular season. AU we wanted w do ButhM. lnCTuca*>. 

is gpuhem in a dose game." Bosiot swept ns senes with the Bulls 

5? .v t, , ■ for the second straight season, and 

beat them few the 16th straight time, 
cfaanoe from the Mavendts coach, ^ Bird gpi 32 point? and 14 
Dtdt Motto, to play m Dallas. rebounds and Dennis Johnson had 


“I don’t think Dick Motta really 24 points and 10 assists. 


throat and was held to 16 points. After the Trail Blazers closed to 
Gdtics 1(15, Butts 9fc hi Chicago, six with 4:24 left, Qlajuwon's bas- 
Bce^ swept hs series with the Bulls ket, only the second for Houston in 
for the second straight season, and (be last quarter, made it 105-97. He 
beat them for the 1 6th straight time, then sank the free throw. Robert 
as Larry Bind got 32 poinis and 14 Reid’s short jumper with 3:29 logo 
rebounds and Dennis Johnson had made it 108-99 and the Trail Blazers 



the halls they hit over the fence” 
Brian Downing hit a two-run 
homer in the sixth inning to put the 
Angels ahead to stay, while team- 
mates Jack Howell and Dick Scho- 


feurth straight game for the Cubs. 

Expos 7, PUBes 1: In Philadel- 
phia, Floyd Youmans struck out 
seven and allowed but three tuts in 


M7TCZ. •, irirxrz* inning?, while hitting a solo- 
Sir? homer foT Montreal. Andy McGaT- 

ngan. with one-hit reUrf, extended 

seasmt that the A n gels, who SP< 17 j^sueait o( scoreless innings to 13 .' ; 

teZ- . fVf 7 - .«** 3: Cincinnati. _ 

ess. ssrjsETittsja 


never threatened again. 


J— Ob>»<lnw W 

Gary Roenicke could not find the plate in the fifth before Bo Diaz of the Reck could find 
him, but the Braves still scored six mas with two out dial inning and won. 7-2. 


— ^stag 

iim.; .. . 


~''-^ZZtS}K. 


-•.-vafiB 

”=sacr 


3W.-C123C 

: - . :.:vszb. 



Derby Colt Momentus Bears 2 Burdens 


By Andrew Beyer 

WeaMingum Pmi Srrvne 

LOUISVILLE, Kentucky — Even 
those who had watched thorough- 
bred horse races all thrir lives had 
never seen anything like last Tail's 
Hawthorne Juvenile Stakes. 

The odds-on favorite, Momentus, 
had takfji command of the race with 
a powerful move on the final turn as 
the announcer exclaimed, “There 
goes Momentus like a shot!" Racing 
m (he middle of the track, the colt 
bad opened a lead of several lengths, 
but in midstretch he swerved sharply 
to his left, straight at the inner raiL 

Jockey Alex Solis bailed out just 
before lus mount crashed through the 
railing. The horse had such momen- 
tum that he was airborne for a split 
second before smashing into a big pole 
and hitting the ground The pole bad 
beat uprooted and splintered. 


starting gate with a tractor and pen? When’s it going to happen?* He 
parked it at the eighth pole, by the was going at three-quarter speed" 


outside fence. He’d never seen that 
before, and he just shied away from 
the gate. 

“The ambulance took him off the 
track and back to his stall after (be 
accident. He had an eight-inch [205- 


Momemus began to show a sem- 
blance of his old self when he next 
won a minor stake in northern Cali- 
fornia. But instead of letting him de- 
velop slowly, Doliase put him on the 
fast trade He wasn't going to let 178 


la 3 rare occurrence, the Angels’ U* Wlh u»M». 
starter, John Candelaria, was eject- 
ed from the game in the top of the 

sixth inning for protesting a call by AjCMJMjMJCKxit + 
plate umpire Mike Reilly. 7 

Mariners 6, Tigers 4; In Seattle, /Lh*/)# 

two solo home runs by Ken Phelps LOf l tJu- LflUof 
and a two-run shot by Jim Presley 

Rayah, Yanks 

Athletics 7, Red Sox 1: In Oak- ~ , 

land California, Dennis Eckersley. bmuiPmlm* mauonul - 

in relief of starter Joaquin Andujar. KANSAS CITY , Missouri — . 

held Boston to two hits for six in- Mike Bod dicker held the Kansas “ 
oings. The Red Sox lost their fifth City Royals to one hit Tuesday., 
straight, their longest losing streak night during a 3-0 victory for the.- 
in two years. Baltimore Orioles, while in Ariing- - 

Andujar. making his firsl ap- ton, Texas. Edwin Correa, held the-; 
peanmee this season, faced four New- York Yankees hitless for 734- - 
batters and threw just 15 pitches, inning* but failed to finish the game. _ 
allowing no hits, before leaving The Rangers did nin. 3-0, after 
with stiffness in his pitching arm. Correa, a day before his 21st birth- . 

Indians I, White Sox <h In Cleve- &»>*• lost his bid to become the youn- * 
land. Ken Schrom pitched a four- gest .American Leaguer m tbe mod . 
hitter and Md Hall’s a bases-load- »° IhhJ» a “ lV ^ t l er . ^ 

ed single past a drawn-in infield to Wilhe Randolph hned a 3-2pi!ch to 
the ninth beat Chicago, despite Joel Wtfidd for a single and Don Mat- . 
Davis allowing only four hits. doubted to Idt-center. Correa 

oSaiSSSSSSi M£%rssrs! 


miilimeterj gash on his right leg — stitches and a mental trauma inter- allowing no hits, before leaving 

you could see the canon bone — and fa* w ith dreams of the Kentucky with stiffness in his pitching arm. 

he had to haw 178 stitches to close it IndoiH I, White Sox 0: In Cieve- 

up. The vet had to sew up three dif- He shipped Momentus to the ^ ^ pitched a four . 

ferent layers of skin. He broke four S500.000 Jim Beam Stakes, abac fcucr 2nd Md Ha i;' s a hases-load- 
ribs, too, and we took him to the Momentus finished a distant fourth. ^ ^ } fk a drawn . in infield b 

University of Illinois for surgery. One Then be was went to Keeneland for chkago, despite Jod 

part of a rib had to be removed." the Lexington Slakes, ^id was a Davis aUowmg 

Brfnrt An nnddw Dolta «* B fae J^S.Tj s I:InTon» tt) . 

SbntJ UtMOra “' U “''“ 8 °“ 8 ChurchT^ 

lobe a star. ful horse race in .America, “ft was my abomer, and Jim Clancy threw 

Now he had to start all over. pl^ ^ to ^ a sn-hitter against Minnesota. 

“Horses are creatures of habit: they he said. “I asked my wife. ’Am 2 crazy Padres 5, Cardinals 2- In the Na- 
donY reason like we do." Dollaae saii to run in the Derbv at 75 to IT She tional League, in St Louis, Steve 


the ninth beat Chicago, despite Jod 
Davis allowing only four hits. 


«|q»r— ai/IlM Aqgeari Hb 

TURNABOUT — Norman Rochefort of die Nordiques got rid of Claude 
Lenueux,^>ut Montreal won, 3-2, when Ryan Walter scored Vh minutes from the 
end of the National Hockey League playoff; 14 seconds earlier referee Kerry 
[Fraser had negated a goal by Quebec's Main Cote. New York beat Philadelphia, 
2-1, when a shot bounced in off a defender with three minutes left in that game. 


SCOREBOARD 

Basketball I [~ 


Baseball 


Football 


them, you hare to hdp them gel over itions.” Diego, liarvey, patting .182 with 

iL Momemus went back in training Jli Rare horses are commonly ruined three RBI entering the game, moved 
months after the accident, and we did in two ways: by their own frailty and past Enos (Country) Slaughter, the 
a lot of schooling with him around the the normal stress of competition or Hall of Famer who played for the 
starting gate. Bat when we ran him the by the people who manage them, who C ar di n als , and into a tie with Ro- 
fij&l time at Santa Anita” in Calif or- commit the cardinal error of pushing bertoQanente for 47th [dace on the 
nia, “he was out there testing the wa- too far, too fast. Poor Momentus has aB-time list with 1305 RBI. 
tei\ thinking. ‘When’s it going to hap- had to suffer both ways. Pirates 6, Dodgers It In Pitis- 


a six-hitter against Minnesota. 

Padres 5, Cardinals X- In the Na- 
tional League, in St Louis, Steve 
Garvey drove in three runs for San 
Diego. Garvey, batting .182 with 
three RBI entering the game, moved 
past Enos (Country) Slaughter, the 
Hall of Famer who played for the 


NBA Playoffs 


Tuesday’s Line Scores 


ir 


FIRST ROUND 

TUESDAY'S RESULTS MinSeW 

Roma M SS »7 H— IB Toronto 

Cmcbm sms av— t* vw«. 

Bird n-Ji ID-ll S*. JaMwan lO-ir 4-» 34: Ctowrc 


AMERICAN LEAGUE 
unnewMa m wo ago— i * » 

BTOOtD Ml MO OR*-* S I 

Viola. Strakor Ul. Roardan (■) and Mlotot • 


Alton la l« MO «M~3 * I 

CMKRMII Oil WO 010-3 11 3 

O'NoaL Dodmon tB) and Virgil: BrBMfUna. 
WHItomi IS). Lana rum (ot.HoHman IT). Mur - 
toy t*» end Dtoz. w— OrtoaLro. L—Browrv 
InaMHRs— Or»ctonoj|,Oavlo<6>.Jono3 (2). 
San Dtoaa 200 ojo 000—3 t ■ 


Jordan MO 13-14 30, Oahtov S-T3 3-4 IL Re- to. 1-3. MR»-Mlnn«»Oto. Hrfto*. 121 . TorMa. 
boaadt: Boston SI (Bird 141.CMcaaoU tOok- B#H 151. 

lev I*)- AnWi: Baofan 25 1 Johnson 10 ). Chi- CMcaoo 00 # 000 000 — o 4 1 

mo W (Jordan 7). Ctovotond ooo eoo 001—1 0 1 

ParftaM 22 29 M 30— MO pRvliwidFHli; 5Dirsaian<D mto oav.W— 

Hamtoa 30 32 JM IJ— 112 Schram, l-l L— Davis, 1-2. 

Otolwvtofl 1 1-1813-1*35. McOW AT 10-10 UL- BalUoMro 001 000 011—2 7 • 


OanCvaadDcWHIlLW-- Ctoncv.7-2. L— Via- h 000 0M 200-0 7 4 

to. \-X ' HRo-MlfMMOto. him (21. ToroMo. vvWhon. Dravocfcv (71. McColkrt-1 (I) and 




Dnrxior JO-21 Ml 16. S. jaiwaon 0-10 7-16 2L Koosas CITv 
Rsbwdt : Porwond an Janes. S. Johnson 10). Baddkkor 

Houston 4B (Otalifwoa II). Assisto: Portland U). Stock (* 
29 (Partsr •). Houston M ILsovcII 13). taeker. 2-Ol 1 
DaflM IS 22 M 34—107 ^ YDrk 

Saattls 2* 27 34 20-117 Tym. 

EIM 10-Zf S-J A Chomban WJ M> 22; Roomusier 
Haroor VMS 7-12 30. W od a iton 10-71 74 37. n>on d Stool 
IUMW R: Potto! AS (Parkins 11). BsaWto U -y.i sv 


yr B1, . . , Sanllapa; Conroy, 5aN (5), Perry (6). Dowlev 

“****“ ^ "* ■" "" , ' WlandLakS-W— W 1 Wtv>a.l- 2 .L— Cotnov.M 

Ctovotond ooo oooooi— i oi — -AAcCuMsrs ( 2 ). 

DavfsondFIsli; Schrom orm DofnaiBV.W— B1|l , n 330 110 000— 7 ■ 0 

Schrom, 14 L— Davis. 1-2. PMtadotohia 100 OOO ooo— I 4 2 

BalUoMra 001 WO Oil— 2 7 0 Youmon. McCathoan and Sretoro; Cowiev. 

Koosas Ctrv bo* ow WO-O I 2 1JJ# jockson It). BoOrnkm 19) one 

Saddle* or and Kcnnodv; D. Jackson. Farr pwri*,. w— Youmans. 1-2. L — Cowtov. 0-4. 
tBj. Black |9| ondQutrKOrwn 17J.W— Bod- Sv— McCoHtoan (31. HRs— Montraal. You- 


I before smashing into a big pole inqw ae nan to sian an over. plan ^ w fo ^ u ma-uiiw agamsi ivuzuk^ul m ^ ^ L , Kansajj CUy ^ 

Uing the ground. The pole bad “Horses are creatures of habit: they he said. “I asked my wife. ’Am I crazy Padres 5. Ca nSn a K X- In iheNa- tens before he hit Danny Tartabull 

iprooted and splintered. don’t reason like we do." Do U a. se said, to run in the Derby at 75 to IT She tional League, in SL Louis. Steve vrith a one-out pitch in the fifth 

But then Momentus bounded to “When something had happens to said no, and she’s got strange intu- Garvey drove in three runs for San inning. Boddicker lost his ao-hitier 

hie feet, all hie legs still attached. If it them. yoQ hare to hdp them get over i lions.” Dfegp. Garvey, batting .182 with when Willie Wilson bounced a one- 

was improbable that he had survived iL Momemus went bock in trai nin g 21a Rare horses are commonly ruined three RBI entering the game, moved augte to right in the sixth, 

the accident, it was more unlikely months after the accident, and we did in two ways: by their own frailty and past &»*» (Country) Slaughter, the “1 wasn’t feeling too well, really ” 

that he would rare again. And it is a lot of schooling with him around the the normal stress of competition or Hall of Famer who played for the Boddicker said. “I can’t imagine 

incredible that he will run Saturday starting gate. Bat when we ran him the by the people who manage them, who C ar di n als , and into a tie with Ro- myself pitching a no-hitter anyway." 

in the 1 13ih Kentucky Derby. first time at Santa Anna” in Calif or- commit the cardinal error of pushing bertoQanente for 47th place on the He walked two and strode out five 

"At Hawthorne," said trainer Wal- nia, “he was out there testing the wa- too far, too fast. Poor Momentus has aB-time list with 1-305 RBI. in recording his second one-hitter in 

lace Doll use, “they had moved the to\ thinking. ‘When’s it going to hap- had to suffer both ways. Pirates 6, Dodgers It In Pitts- y, e major leagues. The other came 

- - ..... -r- Aug. 15, 1984, in Toronto. - ■ 

— — — ' ^ Correa, the youngest plaVCT in the 

_ majors, hdd ihe Yankees hitless de- 

Owners Are Taking Stock of Their Pro Sports Teams 

Football New York Timex Semce Exchange Commission for the sale of partnership units on a catcher* s interference call 

NEW YORK — U may be a while before you can take representing a 42 percent interest in the team, and the against Don SlaugfU, a walk and 

NET a nier 011 ^ YanLeo or sefl the Mels short on the New Edmonton ODere have asked the National Hockey Randolph’s RBI grounder. Correa 

L L/ralZ York Stock Exchange Bui five months after (be Boston League for permissioo to make a similar offering. Jerry walked the bases loaded with two 

tq» iw-u toow U, i— „i nHijimn i» Tim Celtics made financial history by selling their shares to the Buss, owner of the Los Angeles Lakers, has inquired out in sixth, but escaped by retiring 
emrt iunama i tw ao ii uatw coifm erm n public, other teams have i-ficrkwd plans to mate sunflar about doing the same, and he's not alone, according to Gary Ward on a grounder to short- 

offerings and more are waiting in the win^. investment bankers who won’t name names. stop. The right-hander suudt out 

AitaatapatoMiiiairtoMiitai.aaorMono, No wonder. When the 40 percent interest in the So far, no baseball clubs have stepped up to tbe seven and walked five 
i3); Kwiny Fto4ton.it>. oemian i2,3i»; Ralph Cd tics went on sale the issue of Unrited-partnership public-offering plate, and for good reason. Owing Pittsburgh’s Nick Maddox was 
r -imu units raised a total of $48 million, putting tbe full value portly to a belief dial accountability among its fran- the youngest to pilch a no-hitter in 


Owners Are Taking Stock of Their Pro Sports Teams 

New York Timex Semce Exchange Commission for the sale of oartnershi 


NFL Draft 


Toatortotoa i by to o m wtocK— to TV— • 


offerings and more are waiting in the win^. investment bankers who won’t name names. stop. The right-hander suudt out 

AJtaatapatoMiioirtiMinai.qfeiOraaono, No utjodcr. When the 40 percent interest in the So far, no baseball clubs have stepped up to tbe seven and walked five 
i3); Konny Ffa*tor»rfeciefn*an (2,31),- Ralph Cd tics went on sale the issue of Umited-paitnership public-offering plate, and for good reason. Owing Pittsburgh’s Nick Maddox was 
smt. 3 total of $48 million, putting tbe full value portly to a belief dial accountability among its fran- 

ii. si; note odoniM, a©, wbamxn (x 27): of the dub at S 120 million. Thai was a spons franchise chises should be as narrow as possible, m^jor league 
rbjom Mtidwii. ub. T»ma Tun ix 33i. record and more than six times the S19 million for baseball has long barred dubs from making public 
wSilS)! 1 "ba* d>e team had been sold just three years before, stock sales, and a policy review conducted soon after 


record and more than six tunes the S19 million for baseball has long barred dubs from making public 


the youngest to pitch a no-hiiter in 
the major leagues, at 20 y ears. .and- 
10 months on Sept. 20, 1907, 


which the had been sold just three years before, stock sales, and a policy review conducted soon after against Brooklyn. Milwaukee’s 


tOcker. 3-0. L— Ol JecksoA. 0-4. 

New York on m mo — 1 2 • 

Tim IROto-J f 1 

Raemusxfi aotf Sklmw; Correa. Moharcie 
US) and Stoaant. w— Como. 1 * 1 . L— Rasamv 
sm. 2-1. Sv— Motwrctc «). HRs—' Tewa. 


wwd 5 ' T,|lh - Gromaiina siote 14 . ion. ‘ Since the Cdtic bonanza, the Denver Nuggets have the Celtics’ offering reaffirmed that stance. A similar Juan Nieves, 22, pitched a no-hitter 

Parrish, w — you mans.’ 1 - 2 . l— C owiev, *4. ?*** na att ■ MI * on BucK - «■ filed a registration statement with the Securities and review is under way in tbe National Football League, against Baltimore this April 15th. 

— ■ ———■ — — . ■■ — i ■ - ■■■ ■ — — 

■ ■ nmxmmr_ . INTERNATIONAL CLASSIFIED L°w cost fughts 








(EM Ul. AMUffx: Daun M (HanwW.Seaf- Brtnnr n), sierra (3). Parrish Ml. 

He 22 (McMillan 7). OetraM BO mo OH— 4 7 • 

Seattle Ml «•><— t 

NBA Playoff Schedule 

FIRST ROUND ROD) men, 1-1. Sw— Nuow U). HRs— 5 

■«toMI«l Photos 2 (41. Prestov (2). 

Easterq Conference Eestoa •» M0 000—1 

April 33: Boston too, CMeaoa to* Oakland 1*1 MO 5fci— 3 

April 20 : Boston lift CMawe to Stolen. setorefcH (7). Swabho II 

Aortl 28: Boston 105. cnicouo to sheaHer; Annular. Eenertoev l3LOnttM 

Aoru U: Atlanta IM. Indiana *4 ond 5 to*»ocft.«W-EC*crslev.M.L-Se 

Apm 26: Attar to 74. intoona 73 L HR-Oaktona. Pakuuo Ml. Jackson 

April 27: Aftartta at Indiana nlisnftHi 3M 101 0 QD— i 

k-Mav 1 : Altar fa at Indiana Ctoftorata I* «*• 03 » II 

' s-Mav 3: Indiana at Aifaftfa Clardl, Crlm ( 6 ). MlraOeBo (B) and S 

i April to: Dtoron 104. WashtoTton 72 aer: Candetorta. Bulca (») and Mllto 

April 26; Detrail 128. Washington 85 Bulca. T4k L— Crlm, 2-1. HRs— Cafli 

April 39: Oelroll a» Washington ScMIleld ( 2 ). Howell 14). Downtoo (1 

x-Mav 1 : Delroll oi WOUtooton Ctnces ( 2 ). 

x-Mav 3: Washington at OetroM NATIONAL LEAOUS 

April to: MBwoukoo 107, PWtadetohla 104 .... •— *oo—t 

Aarlito: pmioaeipWo i 2 S.MHwaukM'na (OTI ggg TOO 270-0 

ri?ir^ a, P^r L s=ssaK5rt 

3: PWtadetohla -cri MWwaufcea Lvjtoh^ FnrKl9n > Le 

rnnHlrtmrn 151- Chtowo. Durham (61. J. DaWs l< 

WtliKn wnmiwx — — . 

April 2 J: Dallas VFI. Seattle 129 

April sc- Semite lit oaitos 110 pHUttoroA on w «n— 4 

A-ni 2.' 117 BaZ M 7 ■ wafewete. Mellon 17). Loarv Wand 

^2: Cta: Kipper. BostoVle) and Ortl*.W_« 

Sri; f^Son’SSZ « L-v«h«uto-. o-L sv- Eastov ( 

April 23: l-A. Lakers 128, Denver « .. 

April 25: l_A. Lakers 127, Denver 127 

April 27: L-A. Lakers at Denver T] 

x-Moy 1 : l_A. Lakers At Denver XJ 

x-MaV 3; Denver at l-A.- Lakers — — - — — 

April 34: Houston 123. Portland 115 

APrH 26 : Portland Til. Houston 78 NHL Divisional FlIUU 

April 28: Houston 117. Portland 708 1 ' AXLl W,T 

April 30: Portland at Houston TUESDAY'S RESULTS 

.-May 2: Houston a! Portland KY toiumiiu i > 

April 23: Utah 77, Gatoon Stair U pnRadeipfito o l 

April 25: Utah WJ. Gauen State to- <;ramm dl.wood m. Carson cn.Sk 

April 29: Utah at Golden Stole ppp,; N . Y . utanden (an HextoM e*H 

x-Mov I: Utah at Golden state pnUode to hta (on Hructovl 4-ld-F— 25. 

.-Mov 3: Golden Stow at Utah n , mrrrr a i 

1x41 SRcessarv) Maotteol i 1 


Major League Standings 

AMERICAN LEAGUE 
Cost OIvMmi 


Nunei(7)ondS.Brodlov.w— Morohn.i-XL— Toronto 

Root own. 1-1- Su-Nune* U). HRS— Seattle. Balltotoro 
Photos 2 (61. Prestov f« *««• 

8 Ntoi • MMHH * 2 gT"” 

Oakland rn m SO*-? 18 • cieveiond 

seHeri. Setoraldl (71. SemWto (U end 
SheaHer; Anckitar, Ecfcerslev IJI.Onhwro* ts; 
and 5toinoach. w— Eekerstov. M. L— SederA 1 > 

L HR— Oakland. Potanlo ID. Jackson O). 

Milwaukee 3M 101 080- 3 12 8 *»““ ° 

Cal Morula IIOtPIR— H 17 9 

Clardl.crim ( 6 ), MiroBeHa ( 8 ) and Siawoe- 
dor: Citadetorte. Bute* 1*1 oad Miller. W— ura " 
Bulca. 1-0. L— Crlm. 2-1. HRs— Cefftornics 
ScMiicEd (2). Howell 14). Downtao (7). De* 

Clnces ( 2 ). sj. Louis 

NATIONAL LEAOUS CMeogo 

Son Frond sea 1M 805 (Be * 6 0 Now York 

ctdcoao oeeoeeaoe-a 7 i Mamrval 

Krukaw and flrenly; StrtCIIHe. DIPina ( 6 ). PtmuiWi 
Lynch IB) and J. Davis. W— Krakow, 1-3. L— Pnltodetc* 
SufdHfe. 3-2- HRs — Sen Frandxcu Leonard 
(5). Chicaao, Durham ( 6 >. J. Davis 14). Son Franc 

Los Angeles MO bm toe — 1 « i Onctanotl 

pmstaron oil BM ate — 6 7 0 Houston 

WOleiuueta. Mellon (7). Laarv 18) and Seles- Las Ange* 
da: Kipper. Easiev IB) and Orll*. W— Ktoaer. Altanla 
H I 3-L Sv— Eoslev (I). San DtogO 


Hockey 

NHL Divisional Finals «m ■ 



W L 

Pet. 

6 B 

Milwaukee 

17 

3 

495 

— 

n«w York 

14 

« 

JOB 

Jta 

Toronto 

11 

B 

sn 

» 

Botrimora 

7 

n 

*50 

ov» 

Boston 

• 

12 

400 

»w 

Detroit 

7 

12 

46S 

w 

Cleveland 

7 

West Dtvlsfoo 

14 


ii 

Minnesota 

12 

'B 

400 

— 

California 

12 

7 

-571 

Vk 

Semite 

11 

TO 

4W 

lVk 

Kansas Cl tv 

B 

10 

444 

3 

Texas 

7 

11 

JB9 

4 

Qoktana 

8 

13 

J 01 

4ta 

Oticaao 4 tl 

NATIONAL. LEAOUS 
East OHtsfoa 

ass 

4ta 


W L 

Pat 

OB 

Sl. Louis 

IB 

1 

SSi 

— 

Oiienga 

7 

7 

M0 

1 

New York 

7 

9 

JOO 

1 

Mom real 

t 

10 

444 

2 

Ptrtsburah 

7 

10 

412 

TV* 

PnitadeieMa 

* 

west OtoMoB 

13 

JU 

4VS 

Son Francisco IS 

* 

J14 

— 

Onctanotl 

14 

e 

J00 

ta 

Houston 

12 

• 

MO 

3Vk 

Los Angelas 

11 

ID 

SU 

4 

Altanla 

B 

Tl 

421 

* 

Sen Diego 

4 

15 

394 

7 


lone IX 47); Leonard Bell. ab. Indiana U, 7*1. aatoaweaaH«MHeMmMaMaawBeMnaa*iMN 

11.5); Grcga Rakoc*v,e.MkmiL Fla. 12.32): EMPL0YM g N L .1 INTERNATIONAL Cl 

OL Me SECKCTARUL 

SSSSST ro5lg0W? - A - n ^ S a - (Continued from Back P 

Denver Bropcas: Rlckv Non leLwr, Florida 

<1.271; Mlcbael Brooks. lb. LSU IXOI; More MtNFftVF ”&,?• 

Mumara to M«rt»k» (A )))>. AllTO SHIPPING AUTOS TAX FREE 

OetroHLtoas: Reogle Rogers.de. Washing- 

ion 1 1. 71 ; jerry Ball dt.SMU 13.61).' Canon* Bfcwud TKANSCAR 17 ov (to Fnedwid. 75008 UC»«SEPU.TCSfer)ax-lwcarLpixv 

Rkrec*. da. Miauoan 14.93, tZZmi 355a *°c. P.O* W. OU*>) log**. 

Green Bov Packers: Brenl FuliwaaA rh. v— ito™. 75114 fcxa Ftctk*. Td: Antwero 233 9985 Cannes 9339 4344 


(Continued from Back Page) 


AUTO SHIPPING 


AUTOS TAX FREE I LOW COST FUGHTS 


,, Auburn (1.4); Johnny HeHoncUb, Texas AIM n] a 

IZ 41); Dave Croston. ol. towa (X * 1 ). 

Houstoe Oilers: Atonxo Htohgmlfh, rtv Ml- 
y, umL Fla. n.3); Haywood Jefiirea «r. Norm „ 
Card too (i. 281; Wader John s on, to. Louts)- ”• 

3 ona Todt IX 46). HOUS 

4 todla n i i oo l N Colts: CoraoHus Bennoii. lb. veer: 
AVl Alabama (T. 21; Chris Combo I, ol. town (X Tel 1 

58) ; Randy Dixon, ol. Pin <L Bo). — . 

Kansas CHv CBtafs: Paul Palmer. rt>. Tem- 
ple (1. 17); Christian Okoye-rte Azusa Pacific P 

C* CL 25); Toad Howard, la, Texas ASM IX 73). 

Las AooetasRaWen: John Ctov.ol.Mlesou- ****» 
, rl (1. 15): Bruce Wlikerson, w, Tonnessoe a Tu?i 
, 52); Stave Smlm. rtx. Penn Stale (X Bit- 


talexab. Wnto or phone: 138 Avenue 
Vexx Hugo, 75114 Para, Frisw. Tet 
nj O 27 41 ». 


DOMESTIC 

POSITIONS AVAILABLE 
HOUSEMAH) Sou* of Francs. 35-41 


Antwerp 233 9985 Cannes 933? 43*6 

AUTOS TAX FREE 


FOR MORE THAN 12 YEARS 


years, nut *xx* Frenrfi S En^h. EUROFeS LARGEST SHOWROOM 
Tet 93 23 08 26 after 7pm 


DOMESTIC 
POSITIONS WANTED 


TRANSCO 


HOUSKITTWG, 

aroci, May9-J?. 
669-5588. 


T« free sales 


xkFQSx) 


LEGAL SERVICES c 

US UWVBt, FORMS JUDGL «ri- Son Fiondico 
ous locstan aryvAere WKm Shef- tos Angeles 
Md. 31 Mdde B«xft Ed.. Matfcon. AHawa 
CT 06443 LSA Tel (203) 24S0234 Mbs 
^ __ Dycogo 

HOLIDAYS & TRAVEL ft. 

EXPBHBI& THE REAL ALASKA. 2 farofe 1 


SHARING in Cannes We pert over 303 brend new an 
Ced Karktin NY215- Eropean - Jqpototo - AwenCdi. tfery 
m noetorve anas - tad ddrvery. Send 


» Wlikerson, or, Tennessee 12 . — aantoOMwe (*ku - fas duSvwy. Send 

■llh. rtc Penn Stale (L Bl). — tofreTraAcdor 

Rone: OenatdEvans.de. Win- I A MA^ lCANBAaTOTTHL^. TCwScONyr«^SeAAR 
ne 12 . 47li CM lord Hicks, db. nenced. woftra fag <3 MT3 94 2030 ANTWBtP. BHGUM 


Transition 

BASEBALL 
Ame ri c a n League 

CLEVELAND— *«nl Doug Jonas. Pliener. la 
SuHata American AssoctaUon. Recaiiad Doua 
FrabeLouUIO M IerHlirgl Bos n ion.lromBuHola. 
National League 


TUESDAY'S RESULTS 
M.Y. teia m d et a • 1 W 

Pima dewaia « * •— • 

Uromm <1 ). wood 1 1 ); Carson O). Sbota oa 
goal: N.Y. Wanders (an Hexioll) 
pnllodetoHa (on Hrucievl o-W-0—25. 
Qnebec * 1 1“* 

Montreal ' l 1 v-9 

Corson IJ). WWW J (4 ) ; Cote «). G«lh (3>- 
Shots on goal: Quebec Ion Hawed) B-o-IO- 
2e; Montraal Ian Mcrfarctiuk) 4-4-17—22. 

NHL Playoff Schedule 

Divisional finals 
BM- oHnin 
WALES CONFERENCE 
Patrick Division 

April 20 — Philadelphia A N.Y. Islanders 2 


smvttve Diet sion 

April 21 — Edmonton 3. WtnntoTC 2 (OTI 
Aar ft 73 — Edmonton S. Wtontoas 3 
April 25 — Edmonton S. Wtontoeo 2 
April 37 — Edmonton A Winnipeg 2 
(x-» necessary) 

World Qiampionships 

(At Vknal 

Tgesday (O w o Wri— Round) 
Finland A United Stale* 4 

Wednesday (Medal Round) 

Sowtof union o. Canada a 


ST. LOUIS— Sent Mike Laeo.ftrsl basemen. ^ fU ^ _ N y lalanlert a pMtodeWito I 


toLoiitsvtlta,AmerlcanAssaelo1lon.Rocalled 

John Morris. ouHtalder. from Leulgvlll*. 
COLLEGE 


April 24 — Pnltadeiphto A N.Y. Islanders 1 

April 26 — Philadelphia A N.Y. Islanders 4 

April 28 — N.Y. islanders 2. Pbl/ade/PMa t 


BERRY Homed John SCtwIv baseball Apf!t M __ phjioao^mlo w N.Y. tstanders 


The Global 
Newspaper. 



4-May 2 — N.Y. IWanders at PHIadelobto 
Adorn* DtvWan 

April 20 — Quebec 7. Montreal 5 
April 22 — Quebec 2. M on treal l 
April 24 — Montreal 7. Quebec 2 
April 26 — Montreal 3. Quebec 2 TOT) 
April » — Montreal X Quebec 2 
Abril 30 — MMlRBOl at Quebec 
4-Mav 2 — Quebec at M un t r e n l 

CAMPBELL CONFERENCE 
Morris OH Woe 

April 21 — Toronto L DatroH 2 
April 23 — Toronto 7, Detroit * 

Abril 25 — Detroit A Toronto 2 . . . . 

April 27 — Toronto X Detroit > (OT) 

April 2 9 — Taranto al Oriznl 
4-Mav 1 — Detroit at Toronto 
«. Mar 3— Toronto. M.Debo»r . 


— , f ~ San Diego Cbaraars: Rad B«mtP)n»M.T4Bf 

IyOII as A&M 0.341 1 Louh Brack Jr. dteSouttwra 

CalltorMa 12.53); Karl WAloon.de. LSU (X to). 
111 ~ Sop Pranehao 47ers: Horrts Barion, ac 

DP A T 1 • North Carolina (1. 22); Terronco Flagler. rt>. 

run l/aucrs ciemson I). 25); Jett Bregei. op. Southern 

„ California IX 371. 

m «™i«r’ 1 soottle SoobowEs: Tony Wnods. lb, Pitt (I. 

„ _ _ t«): Dove Wynton, to. Stanford (2. 45); AAark 

Atoont, db DWtPiomo 3»i* I* )B4>. 

7M.a(IMLOTWWMA^Povn*StMiari Tamea gay Bowaiuontl: Vlnnv Tern- 
and Prod Couples. 7BJ6.fcPa» M Frast .»4t .7. vcnla . Q£l>M | 0nlkrF i a n ,i); tuefcv Revnoltle. 
Greg Mor mon, 70.72. X Pout Arimwr, 7 a>s 7 ^ WoxtilMlanSMKiaMiW } M mn Me m iA 
(tie). Tom Watson and Ronnie Black. 7MB. Pto _ l2 _ 50 ,. 


S> on- Salem State <2. 47); CM lord Hicks, db. 
Oregon (X 74); Doug Bari ten, m. Northern 
Illinois IL 71). 

AUaati Debates; John Bosa.de. Boston Col- 
lege 11. 16): RtakOntf.ib Wlsoonsto <X«); 


Stole II. u>; Rav Berry, lb. Bevior (X 44); 
Henry Thomas. Hi. LSU IX 72). 

New E n gla nd Patriots: Bruce Armurono. at, 
Loutovllle It. 23) ; Bab Perrvmerw rfc MkMgan 
(X 77); Rich Gtpvwn. ebeb. Deiowo r e <L tal. 

New Or front Saints: Shown KrUgM. <fl. 
Brtoham Young II. It); Lowell HHL wr, 
Washington (X 40) ; Mlko Adams, cto. Arkan- 
sas State (X 67). 

New York Giants: Merit tnernm.wr.Mlch!- 
gon 11.28); Adrian Mtoife,db. Florida IXSSi; 
Steatwn Baker, wr. Fresno state (X 84). 

New York Jets: Roger Vick. RL Texas AXm 
II. 2D; Alex Contorv Ml CJncImK) IX 4); 
Qnzv Elam. IX Tennessee State IX 7S). 

PbUadelpbta Eagles: Jerome Brown. «. 
MkwnlFta. 0.7); Ben Temburailac. Auburn 
(X 65); Bvran Evans, Hl Arbona <x 731. 

Plltsbvroastoetm: Rod Woodson, A. Pur- 
due IL IB) ; Omen Hoik db. Damson (X3S); 
Charles Lockett, wr. Long Beach Stale 1X66). 

SI. Loots Cardinals : Ke1lvStouHer.ao.Cfllo- 
radoSiotof 1.4); 7tmAtcoenoMldb.Sewiham 
Colltomio 12.34); Robert Await, la. Son Dfroo 
State IX 62). 

Son Diego Ckaraors : Rod Bomsttow te, T«<- 
03 A&M It. 341; Louis Brock jr. db. Southern 
Catltamia 1X51); Karl Wltoon.de. LSU (X to). 

Sop PrancHao Otari: Horrts Barton, oL 
North Carolina (1. 22); Tcrronce Flagler, rb. 
Ciemson II. 25); JeH Bregei. op. Southern 
California 11 37). 

Soothe SoabawEs: Tony Woods, lb. Pill (I. 
IB); Dave Wyatan, ta. Slantord <X4Mi«Aork 
Moore, db, Okwwma State IX 504). 

Tamaa Bay Bacenooen: Vlnny Teeto- 
varda.ab,MtamLFia. IT. II : Rlckv Reynold*, 


CHAUFFEUR 

SERVICES 


2030 ANTWRP, BRGUM 
T» 323/542 6240TX 3S200 Trots I. 


wkque Mdng & raftma odventure Cataery 

fisa&ssffilfcSi £ST 

11 rue Jacques Coeur, 79)04 Pats. Rx> de Jorairo 
tot 45 2 2 J3 25. .Boenot Arres 

— ... Idri 


VISIT PARS, Be de France. Chen- TAX F*H MBKBXS o* types, at- 
pom, Normandy. Otatooux, tfl fcaw- wared art /dretehed can. Shoo 
nr Kenouk Eipoce or Mercedes law 3B, D-2830 Br«nea Tlx 

£* writ French todoryfrodwLOJ; 246626. Fax 14211 630205. TRASCO 
Igncedines de Rons, w 39 6? 23 Gerwony. tot ffllj 633044. 


HOTELS 


TUDOR HOIB. New York 500 moms. 
Fealecnable Eod Side el Mohhotto n 
near Urried NcPioos. fcw*w*in<44* 
rates. Tet 312-9865830 wtoST 
)2 sa TU- <22951. 


ACCBS VOYAGES 

On# Wqy Round Tib> , 
York F 9B0 FI 890 I 

Ftondsco FI 950 F3640 

Lnpeles FI 950 F3640 

no F1800 F3240 I 

s FI 900 F3350 

ago FI 295 F2590 

n naOO F3350 

w R440 F2590 

ireal FI 380 F2450 

ata FI750 F2B00 

sry F237Q F3640 

ouver F2550 F3920 

co F2600 Ft 595 

le Janeiro F4690 F5630 

os Anes F4635 F6520 

i FSiX> «9 90 


LOW COST FUGHTS 

USA, ANYTIME 5)60 or Jeu? {West 
Coa V, $269 grjess Wtat West Sduih 
East, Bodees. 1229 or leu}. Cortocr 
iIS,IH3nels Boejie, Pens B (60ft. 
from die CX EJysees}. 42 89 10 81. 


5CHWBOCHARDT Painted Pmk, 
SET oi Sl aveioge see 60 mdtes by 
90 Prrttdolf offered for tab for first 
wag Iftis awhfly, fully turtftenhcofrd, - 
oueded London. Tet UX (Offlll 

mSnTlte 4)916)4 

COLLEGES & 
UNIVERSITIES 


A KBKWGTON DEGRff 

CAN UMOCX YOUR EASMNO 

POWER 


and more d asi nu herd _ 

15* cfecouW on Id & bwness doss 
Tot (1) 4013 0202 or 4221 4094 ! 
6 mo Kona land, 75001 taw 
Motta - RBI Qmtolot lot Hrfot 
(Lie. lJUiq I 



ESCORTS & GUIDES I ESCORTS & GUIDES I ESCORTS & GUIDES I ESCORTS & GUIDES 


INTERNATIONAL 

ESCORT 

SKVK2 

USA A WORLDWIDE 

Head office at New York 
330 W. 56lft SL N.Y.C 10019 USA 

212-765-7896 
212-765-7754 
major aeon carps and 

0*03 ACCBTH) 

Privcta Jdemfawshm AvoMta 


ARJ5TOCAT5 

lo ndn u Escort Service 
129 VAg*ore Sl- London W.l. 
AD najer Credr Cmd* Accepted 
tJT 437 47 41 / 47<f 
12 noon • rrp dfr oh l 


LONDON 

BELGRAVIA 

Escort Service. 

Tot 736 5S77. 

MAYFAIR CLUB 


32/RICH - NATHALIE 

E5CORT SBTVKX. 01/47 55 S2 

CHBSEA scort ssnncx. 

5) Beouchosp Pfao, London SW3. 

Tet 01 584 6513/549 (4-12 pc) 


rSYm’ttiB 


mumch - seatr escort & <*«* 

******GENEVA BEST *S2sJ*S£L*i*2* 

BCORT sawo- 022/21 <P 40 ^ 

tONDON HEATHROW GATWICK 

6co»t Service. Tet AM 3289763 


ESCORT SSTVICE from Son 
ROTTBtDAM (0] 104354155 
THE HAGtS {OI 7040 79 96 


ZURICH *BLUE RIVSJ* 

ESCORT SERVICE. 01/462 13 31. 


CARIBBEAN CONWCTJON Escort 
Serve. London Tefc 01 724 3722 


124 S. 6A8a ST. DEPT. 51 
CLD4DALE. CA 91205 USA 

PACffIC UffSTBtN UWVBlsifY. Ft* 
We ewAndion tend detaded issune - 
to; 600 N Sepuft-edo Btoti. Dept 23- £ 
A. lot Angefas, CA 90049. : 

ESCORTS A GLIDES ; 

AMSTERDAM ROSHA ESCORT Ser- ! 

vtca. |P) 20 362833. . 

FRANKFURT “TOP TBT ESCORT ” 
Service. 06B/5M8-26 ;Z 

AMSTBDAM BC P4ADH 1E tori': 
Service. TeMOpP-327799 

NEW YORK, REBECCA fetor) Serve*. J 
Tel: P'71 684 2175 •: 

BtelSSELS. ANN ESCORT Serwce. Tefc ' 
02-733 88 47. Credit camtt accepted l 
GENEVA BCORT SERVICE TeL ^ ‘ 

022/86 66 93 •: 

MUMCH - REMEM8SI ESCORT Ser- 

wee. Tet 91 23 14 v 

■auiN ratsr a ass escort + * 

Trovl Service. 030/ 2l 42 967 ; 

BRUSSELS BCORT SBTVIQ. TeL 02/ •’ 


AVERACB DRIVINQ DISTANCS 


Washington Redskins: Brian Dovts.db.Ne 


1. Dovfr Love IH.m.i.X Jeey Slndetar.3747. (i xi; waify KMtohof. Notre Dome 


3 , Mac O’Grodv. 3744. 4. Fred Cooelae. 274 a X 
One Norman. Z7X7.4. PMI Btoekrtia'. Z71 A 7, 
Cort Byrum, S7LXfcMork Co kcavecctita.27lX 
9. Tom watson. MM. to. Run Cochran, las, 

DRIVING PERCENT AQE IN FAIRWAY 
I, Calvin Peete. JSO. X David Edwards. J05. 
XDairtd Frou. J7t.<Bob Mwranv..79S.S.M»e 
ReM. .774 A Tom Ktto.J73-7.Larrv Ml**. .783. 
XJORK MoMfmr, J7& 7, Hut 6o)toR,^M. ML 2 
lied with J«. 

GRRENS IN RSOULATMN 
I, Hal Swftaa. J24 X Tam Watson. Sl*. X 
Murk McCiimber^W. A Rtowrd ZPlioL.7B7.x 
Bruce Lietxke. .7BX X John Matettfey. TH- 


IS. 48); Tim SmlitL rtx. Texas Tech IX It7). 


Soccer 


Chafferly Club 

ESCORT SBWa 
TRANSPORT AVARASIE 

AMSTHDAM 

TEL (O) 20-238261 


LONDON 

Partition Escort Agency 

67 (Mtani SttaoC 
London WT 

Teh 4B6 3724 er 486 1158 
A8 major aadtt cards aoiaptod 


ft t 2 gm andfr COPENHAG»L«». OASS tort. 
1 con Service. Tot 01 -243 1442 Serwoe. TeL 01 23 29 03 

MHB C iNTEB NAnoMM. freoffiye IRANKRIHT- POLAND ESCORT Ser- 


CAPRICE-NY 

BCORT SERVICE KNEW YORK blow »vioc » 1 1 to 
TH_- 212-737 3291. 

~ , .. ** ZURICH** 

London Stlldenf-Secretay Top Escort SwvLm-Tei 01 / 4! 7609 

ESCORT SBMCE 


Escort Service. Tri; 722 8241 
LONDON MISS 5CANMNA VIA Es- 
awt Serviax. TeL 723 9739 

MILAN VXP. MTBMATIONAL Es- 
cort Sarto M (3921461125. 


vice 0691634199 

HAMBURG - ROYAL ESCORT Ser- 
wce. TeL 040/5534145. 

LONDON ONLY JAPANESE BCOKT 
Service. Tet 01 370 0634. 


Tel: 01 72727 67 


MILAN EXCLUSIVE 
Service Tab (392) E 


bran AMSTERDAM 2000 ESCORT Service 
Tet D) 29-91 1030 


*+ Z U R I C H ** CreiSt Caade Accepted. 243 0309, 


CARMEUA London Em Servn* ) WMOCH * PRBT1GE • MuHmgud 


Escort Service. 089 l 580 6848. 


EUROPEAN CHAMPIONSHIP 
arena One Quaiityiea 
Atoanta X Auetrla I 

Groan Three QoMHytag 
Soviet union X East. Germany 9 
Croup Four QoaUtvIag 
Turkey X Englond 8 


LONDON 

KB4SINGT0N 

BCORT SERVICE 

10 KENSMGTQN CHURCH ST. WB 
TBj 9379136 OR 9379133 

AS major credit cards occ ep ttgL 


ZURICH 558720 ** ctottw mnmm CH-ng^BavAo**^ ’VSgtZlJ&fStig* 

^ZdSc&jEZpUd** FRANKFURT NUMBS! ONE*tori 

MBtciiA r*hlACO'f Serwce.Trt, 069/84 4875 1x84 48 76. eonk fOl) 727 9858 

* vTCfftVA * GlNwtK j Loi£oii555iAi ESOWTffWff MADRB) IMPACT escort and guide 


***** MADRID BCORT 5BMCE. 022/34 41 86 Toft Oi 6S3 659? 6 771 8259. 

Gfcw&coriSatoT*t2»9DQ2. ROME CUB EUROPE ESCORT & I? 

Gwd. c^w Tsk 06,3V 2fOl nr mtod tort Service. 01-3471 

589 1 144 (tern 4 pm to 930 pn^ LOMX7N RjONME ESCORT Si 

GBCVA ESCORT kobn - ddorf - bcnn : tsssh -MM. 1 &■ 


term cm. kMiSngqaL 261 4142 

LONDON ESCORT SBIVICE. Tel: 937 
6574. 


GBCVA ESCORT 

SSMCE. Tel: 46 1 1 58 


1 LOTOON BU3NDK ESCORT Serwce. I 


Tet 01-561 1679. 


+ onoLCA-Bcori Agency. Gecfil SOME RBKH RwAingK: tori | 
Car* Tet P21U 34 0064. | Service. TeL London 01/23 1117. ! 


Tefc 935 5339. 

IOMX3N GBUAAN ESCORT Servxa. 
Tet 01 17 i 7932. Ame» occwJed 



.ViV . -A.il-UAV. 
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acros. 

1 Long, fea 
scarfs 
5 Opposite 
middle of 
ship’s side 

10 Farewell, t 
Fabius 

14 Italian 
currency 

15 Mea (m 

fault) 

16 Author Ludvs 

17 Creamy 
cocktails 

19 Baker's flute 

20 High-be"’'* - 
wooden 

21 Low.lig 
carriag 

23 Comen 

24 Sheriff' 

25 Basketl 
shot 

28 Warp-k 
fabric 

32 Wordw 
cake or 

35 Ak 

36 French 

37S.C uni 

40 Auction 

42 Songwr 
org- 

43 Droop 

44 Little oi 

45 Sonina 
Arnold: 

47 Ire 

©j 


DEN 


W ASHINGTON - Two law- 
yers were talking to each oth- 
er at (he next (able. One was wear- 
ing a (ire chief s hat, so [ assumed 
he worked for Texaco. The other 
was putting Pennzoil on his salad. 

The Pennzoil man said, ‘T feel 
like SI i billion.” 

The Texaco man took a swig of 
wine and replied; "You don’t have 
to rub it in. You 
know you’ll nev- 
er see the mon- 
ey. We've gone 
into bankrupt- 
cy." 

"Great .” said 
the Pennzoil 
man. “That 
means we’re go- 
ing to have to 

sue you for it. I _ . . . 

was wondering BuCl!,waW 
how we were going to get some 
additional fees after the original 
suit was settled." 

‘‘We're counting on Pennzoil su- 
ing us. With that suit and our fees 
for bankruptcy, every partner in 
my law firm will be able lo send his 
kid to college." 

□ 

The Pennzoil man admonished. 
"Lawyers shouldn't become rich on 
litigation. Their job is to serve the 
client at the least possible cost" 
“I’ll drink to that" the Texaco 
man chuckled as he drank directly 
from the wine boitle. 

“I wouldn't be too happy about 
the way things are going. My Penn- 
zoil clients are talking about set- 
tling out of coun. If that happens 
we can both sell our house*, in 
Easthampion." 

The Texaco man looked 
shocked. “You can’t let them settle 
out of court. That would make 
Pennzoil look chicken throughout 
the free oil world." 

“If they want to settle i have no 
choice." ’ 

“If you don't sue us then we are 


going to sue you,” asserted the 7 ex- 
act) man. “We have a lifetime of 
legal work staring us in the face and 
we’re not letting it go down the 
drain because you people will settle 
for less than SI l billion to cover the 
pain and anguish Texaco caused 
you" 

“On behalf of everyone in my 
firm J welcome your lawsuit and 
will set aside the next five years to 
take deposi lions." 

“Good. We’ll hire 20 more law- 
yers to work on the appeal jusl in 
case we lose in court," the Texaco 
man said. “Boy it’s great to be on 
the losing side of a multi bill ion- 
dollar lawsuit." 

The Pennzoil roan retorted, “It’s 
great lo be on any side or a brllion- 
doliar suit What l would like to do 
is lake Lhis one lo the Supreme 
Court. Then I could buy a new boat 
I’ve got my eye on." 

“If wc can lake it to the Coun of 
Appeals I’ll be able to purchase 
that chalet in A-spen 
□ 

The Pennzoil man asked, “Sup- 
pose the judge throws the suit out 
of coun because it has no merit. 
Where does that leave us?" 

“We'll sue him.’* 

“We can’t sue a judge. But we 
can do the next best thing — fight 
the thousands of unhappy stock- 
holders who are lined up ready to 
sue Texaco and Pennzoil for screw- 
ing up. We'll be in court until the 
year 2001." the Pennzoil man de- 
clared. 

“You make it sound so good I 
think I’ll buy a private airplane.” 

“There is an old saying in our 
profession: 'When you have a sick 
rich client, a private plane pays for 
itself.' " the Pennzoil man com- 
mented. 


Vines vs. Fast Trains in Vouvray 


By Steven Greenhouse 

New York Times Service 

V OUVRAY. France — It is 
the gentlest time of year here, 
as the Loire flows by at an escar- 
got's pace and the sun nourishes 
the budding vineyards. 

But in recent years this tran- 
quility has been shattered by a 
battle that has pitted old France, 
the enchanting land of vineyards 
and chateaux . against new 
France, the enterprising country 
that boasts of supersonic Con- 
cordes and high-speed trains. 

The hostilities began a few 
years agp when the French na- 
tional railroad system announced 
plans to build a new route for its 
Train a Grande Vitesse (TGV) 
through tiny Vouvray and its 
vineyards. 

“There have been vineyards 
here for over 500 years," said Phi- 
lippe Brisebarre. whose sun- 
drenched vineyard overlooks this 
town of 2,700 alongside the Loire. 
“You can't run the TGV through 
a spot like this." 

France's railroad system, of 
course, disagreed, so Brisebarre 
and 150 other producers of Vouv- 
ray’s renowned white wine began 
a series of demonstrations: They 
picketed in Vouvray's tiny 
square, they protested at the rail- 
road's headquarters, and they sat 
on the tracks to block trains going 
to nearby Tours, 150 miles (240 
kilometers) southwest of Paris. 

They made so much noise that 
one of them. Daniel Alii as, was 
invited to appear on national 
television Vo debate the president 
of the state-owned railroad. 

“We viticulturists aren't op- 


posed to progress.” Allias said 
recently as be paced through his 
dank cave, which stores 60,000 
bottles of Vouvray. “We’re just 
opposed to progress when it 
clashes with the patrimony of 
France" 

Railroad officials arc quick to 
reply that France cannot live on 
patrimony alone. Indeed, for- 
ward-looking Frenchmen are 
proud oT nothing so much as their 
TGV, which made its debut in 
1981 and travels the 285 miles 
from Paris to Lyons in just two 
hours. 

The even faster TGV planned 
for Paris to Tours, via Vouvray, is 
pari of a SI. 5 billion effort to 
bring high-speed train service to 
France's Atlantic Coast. Before 
heading on to Bordeaux, the 
TGV will cover the 150 miles 
from Paris to Tours in 56 min- 
utes, a trip that now averages two 
hours. It is expected to hit the 
magical 300 kilometer per hour 
threshold, or 186 miles an hour. 

Both President Francois Mit- 
terrand. a socialist, and Prime 
Minister Jacques Chirac, a con- 
servative. have hailed the idea of 
a TGV to the Atlantic, What is 
more, officials in Tours, a half- 
dozen miles from Vouvray, are 
pushing for the TGV because it 
will funnel more tourists into the 
Loire Valley. 

Vouvray’s winegrowers have 
had more than the slogan of pat- 
rimony on their side. Uader 
France's arcane wine laws, Vouv- 
ray's vines must be left un- 
touched by all government con- 
struction unless the minister of 


agriculture and the National In- 
stitute of Wine Appellations, 
France's regulatory body for 
wine, grant an exception. 

Not surprisingly, those oeno- 
philes refused to allow the rail- 
road to trample on Vouvray's 
vineyards. 

Railroad officials decided to 
build a tunnel which comes with- 
in 60 yards (55 meters) of some 
caves through one of Vouvray’s 
hills. 

But the winegrowers howled at 
this, too. They feared that the 
vibrations from the subterranean 
trains would damage the wine in 
the caves their wine-making an- 
cestors dug into the hills. 

The railroad has nevertheless 
plunged ahead with its tunnel. 
The railroad told the growers that 
the vibrations from the 30 trains 
that will pass each day, starting in 
1990, will not hurt their wines. To 
reassure the growers, the railroad 
asked the regional laboratory of 
wine analysis to conduct a study 
on the vibrations* effect. 

The laboratory has finished it# 
report, but the railroad refuses to 
make it public. Railroad officials 
say the study found that the wine 
would be safe, but since the re- 
port is being kept under wraps, 
the winegrowers suspect the re- 
port concluded otherwise. 

Seeking to assuage Vouvray’s 
anxieties, the railroad has agreed 
to put an anti- vibration rubber 
cushion under the tracks in the 
tunnel. 

For Brisebarre, whose caves 
are 100 yards from the tunnel, he 
remains nervous. “The railroad 



StaWRGMOhMMrc* Ne- Vort Tim*. 

Crane at site of tunnel. 

says the vibrations won't be very 
severe and won't hurt our wine," 
he said. “1 don't usually agree 
with them, but this time I hope 
they’re right.” 


people 

Baby for Woody & 

Wnodv Aden, 51 are expecting bor leader. Urban ridiculed whai 
UtdrfiratbSy, the New York Dai- he called the “poUticaJ campaign" 
ly News reported. Farrow and Al- surrounding the book s appearance 
Jen, who are not married began ~ — u, ~ f - 



£5.9 Million Paid for Books 

TTu'.Jjr iKTofti/ ISu 

LONDON — A collection of- 
books about plants and flowers 
formed by Robert de Beider, an 
Amsterdam diamond merchant, re- 
alized £5.910,465 (about S9.S mil- 
lion) in iwo evening sales complet- 
ed on Tuesday. Sotheby's auction 
house reported. 


“When this case stoned several 
years ago 1 was so sure we would 
settle out of coun 1 figured I would 
only make enough on it to buy a 
home in Great Neck," said the Tex- 
aco lawyer. “Little did I dream [ 
could buy the Trump Tower.” 

“I felt the same way. Winning 
isn’t everything in this case. The big 
money is coming in now that Tex- 
aco won't pay the SI 1 billion." 

The Texaco man inquired. 
‘‘What are you going to do with 
your fees?" 

“The same thing any struggling 
corporation lawyer would do. l*m 
going to buy a sunflower painting 
by Vincent van Gogh." 


Record Price for 'Minute’ Red Diamond 


By Souren Melikian 

l n ictthj riotujl Heru/J Tribune 

A RED diamond weighing slightly less than one carat was sold in New 
A York Tuesday for $880,000, or $926,000 per carat, more than seven 
limes the previous record per carat. 

In the same sale, a “purple-pink” diamond weighing 0.59 carats went 
up (OS148.000, or $251,000 per carat, paid by William Goldberg, a New 
York diamond wholesaler, for his private collection. The highest previous 
record for any diamond in any quality stood at $127,000 per carat, paid in 
May 1980. The auction, at Christie's, totaled $14.8 million. 

The 0.95-carat red diamond, which came from a private estate in 
Montana, was purchased by Theodore Horovitz, a Swiss getn merchant: 
professional sources say the intended recipient is the Sultan of Brunei 
The underbidder was Lisa Moussaleff of London Hilton Jewellers. 

Concerning the red diamond. Francis CurieL Christie's diamond 
expert and head of the jeweliy department, thought, although he did not 


say so in print, that it might go as high as £250,000. less than one-third of 
the price it realized. Curiel said afterwards: “f do not think that either the 
buyer or the underbidder knew themselves that they would be paying that 
price.” 

The ml diamond is ra inure smaller than a pea. When Curiel opened 
the bidding Eddy Elzas, an Antwerp-based dealer in color diamonds, 
shouted, “$275. 000." David Gol, another Geneva merchant, snapped 
back, “$300,000." Laurence Graff of London took it up to $320,000. At 
that point, Harry Winston jumped into the bidding and all four of them 
scrambled up to $550,000. From then on it was a fight lo the finish 
between Moussaleff and Horovitz. 

These prices are on a level with the craziest figures offered in April at 
the Windsor sale. With a major difference: There was no Windsor 
glamour. These are market prices paid by hard-nosed professionals and, 
os such, of considerably greater significance to the future of the auction 
market. 


their professional association i* 
1982 when Farrow made “A Mid- 
summer Night’s Sex Comedy” with 
the actor-director- writer. The ac- 
tress already had twins sons, Mat- 
thew and Sacha, 17, and another 
son. Fielder, 1 1, with the conduc- 
tor-composer Andr6 Previn during 
their marriage. She adopted two 
Vietnamese children. Lark Song, 
13, and Sonnier Song, 12, and two 
Korean children. Soon-Yt, 15. and 
Misha, 8. In 1985, she adopted a 
boy, Dtflao, who is now 2. 

a 

In New York, the violinist Itzhak 
Perlman got decked out in a blond 
wig, dress and matching scarf for a 
birthday skit honoring Dorothy 
DeLay, the 70-year-old instructor 
who taught him and many other 
concert performers- DeLay 
watched Perlman along with some 
of her other well- known students, 
including SUorao Mmtz, Cho-Li- 
ang Un, Mi Don and Pud Rosen- 
thaL “I think it feels good to have 
me around, like a rabbit's foot, but 
they do it all themselves. As every- 
body does," she said. In Monday's 
spoof, Perlman tutored a series of 
mediocre pupils using De Lay's 
mannerisms and her pet phrases 
sugar plum” and “sweetie." 

□ 

The Tate Gallery on Tuesday re- 
ceived a large cash donation that 
will enable it to pay £2.9 million 
(about $4.8 million) to buy a major 
painting by John Constable. The 
Clore Foundation, using the legacy 
of Sir Charles Core, gave the art 
museum £430,000 toward the pur- 
chase of the picture of the opening 
of Waterloo Bridge in 1817. The 
painting was offered to the muse- 
um by Betty Sheldon, who inherit- 
ed it from the Massey-Ferguson 
tractor family. If the appeal had 
failed the picture would have been 
auctioned and probably gone 
abroad. The museum had raised 
the rest of the money from other 
donors earlier. 


in the West as “funny, ju&i ^ 
some of Mr. Walesa’s remarks a,? 
funny.” The book’s Frenchman- 
guage edition went on sale 
day. 



Jerzy Urban, the chief Polish 
government spokesman, on Tues- 
day criticized the publication of 
Lech Walesa’s autobiography in 


Searchers in Maine found a hu- 
man bone they say may prove ^ 
French aviation pioneers bea ( 
Chalks Lindbergh across the At- 
lantic in 1927 — only to die in a 
crash in Maine. Crews Tuesday 
found a bone near the spot where 
the plane, the L'Oiseau Blanc (The 
White Bird), is believed to ’ 
gone down in May 1927, ___ 
before Charles Lindbergh’s hisi«i£ 
flight from New York to Paris. The 

White Bird was a large biplane that 

left France that May bound fa 
New York. Charles ffesgeawr, the 
pilot and Franpus CoS, J& ^ 
gator, were seeking the $25,000 
prize that Lindbergh collected jn^ 
12 days later from a Freud) aero- 
nautical society. Richard 
director of the group searching fa 
the plane, quoted the medical ex- 
aminer, Dr. Kail Larsen of East 
Machias, as saying the bone round 
Tuesday appeared lo be a hu 
tibia, or shin bone. He said 
bone was cracked in a way 
would indicate a hard shock at 
after death. “He said the ctad 
couldn’t have happened in life be- 
cause there was no sign of healing," 
Gillespie said. “He also said it ap- 
peared that the bone was quite 
old.” The group of 10 searchers 
found the bone as they hunted 
through dense underbrush in a for- 
est north erf 1 Machias. The site is not . 
far from Second Lake, where the 
searchers believe the two fliers were 
trying to land after flying nonstop 
from France in an attempt to reach 
New York. 

□ 

Emperor Hirohito emerged from 
his usual seclusion Wednesday £6 
greet thousands of cheering, flag- 
waving Japanese in Tokyo as be 
celebrated his 86th birthday ^ 
61 si year on the throne. Accompa- 
nied by Empress Nagafco, 84, and 
other family members, Hirohito 
made three 14-minute appearances, 
down from the usual four became 
of his age. to greet about 46,000 
people: 
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toppy 

HS ROYAL HIGHNESS 
PRINCBS JUUANA 
of Dm NatfwfaMfa. 

Alfaro On*, Representonv*' of the 
Inwnanestat Hereto Tribune 


REAL ESTATE 
FOR SALE 


FRENCH PROVINCES 


ANNOUNCEMENTS 


AIDS Fctiems (PVYA) who would can- 
ndei partiopoftng m a non-pofit doc- 
umentary film on AIDS reseradi and 
r-ratmenr are asked W contact Greg- 
ory Colbert at 43 25 07 38 in Pom 
Confident! akty assured. 


BORDEAUX, hr ax optional bay*. 

D»visrxo. 10 rue Mona, 921 10 iS 
dry.ftcnq-m 4730 3056 tU. 61 2272 

Atom? 


FSUNG low? - bavin 
SOS HELP aws-Sne in 1 
1 1 p-ffl. Tel. Pars 47 23 


3 pm- 


ALCOHOUCS ANONYMOUS in 
&q*iK Pans (daM <634 5965 Rome 
6780330, Netherlands [(KOI 256057 

MOVING 

ALLIED 

WORIDWJOE MOVING 

PARIS: DESBOSDE5 

05 43 43 73 64 

NICE COMPAGME GENERALS 
93 21 35 72 

HMNKFUKT LAUt. 

Tow) 35006 a 

LONDON AME8TRAN5 

(01) 953 3636 

LONDON 3 CROWNS 

(Oil 684 6411 

BIRMINGHAM 3 CROWNS 

(031) 556 7553 

USA: . A11IED VAN UNE5 

(0101) 3T2-681-810O 


PRES ORANGE IN PROVENCE I6th 
century, character, fl rooms. 200 sqjn. 
Fiee imnedlateiy- 20 0 sq.m, mude 
fbwered grade*! Wed for retired 
person, pornier. writer. F79Q.000. 
wine No 6 rue du Dcdeur Guerin. 
94100 Coderousse. Tel. 90 51 90 47 
Mme Jgfcne Guentafos 


COTE D'AZUR, on the waerfra m 

beautiful stone villa Double kvm& 4 

bedrooms, 4 bdhs. 1800 gar- 

den. Direct access private beach. 
n.700,000 - Promotion Motcrr - 
Mir*. Waiter • 1* Meriden' 06000 
Nice. T«* 53 81 48 80. 7U: <61235 


SUPS! CANNES. Directly from face^i 
owner, marvelous wDa. 2fi0 sgjn, 
pod. barbecue, JceeKf* TV, pgrfed 
concfitior. breathtaking panoramc 
wew 5»dcnds-moufiJo*ii Price 
SH . J tidSan. Phone 73 3865 84. 


CONTtNEX. Siacfl A medium moves, 

baggage, cars worldwide. Cad Chta- 
ferSns 42 81 18 81 (near Open* 


REAL ESTATE 
FOR SALE 


FRENCH PROVINCES 


DtVONNE LE5 BAINS enjoy an er&|» 

banal Ife jtyfc*, 12 miles away from 

Geneva, on Frondi territory. Leisure: 

goH course, casuio, horse back ndrng, 
fake far swimming/ sailing, in 2 mod- 
ern condammirmims, warden & swim, 
nwifl pool. Bemarrongfer safe Apart- 
ments 236 sqjn.,_ entrance hrd, ivmg 
& 

room. 


tortel. BMcones, relaxing view, or 
ayrdrfaoning 4 parking. Cal KFfi Con- 
stil. 42 6692 to. ertnwon 4110. 


CANNS - Pentbame International 

Tru 461425- Beater*. Teh 93383040. 


COTE D'AZUR, ST PAUL DE VBKX 
uraerb 30> sqjn basmJe. 9 rooms, 
-300 stun. land, sw i mm i ng pod. 
KL500.000. Promotion Maznrt - Mr 
Gautier • 'Mencken' 06000 htas. Tab 
018! .43.80 Telex <61235 F. 


COTE D'AZUR. VAIBONPE, 

property, 400 so m. + oult« w . 
6000 sons, fid (read land. Swk um ng 

pod. Fo.000.000. Promotion Mozart ■ 

Mme Water ■ 'Meriden 06000 Mae. 
Td- 93J81 4880. Tekw 461235 


SECURITY, HIGH CUSS, peaceful 

park, swimming pool, panoramic sea 

view, 60 sq.»v. maa> » bedroom flat, 

57 sqjn. terrace. FF1.95MOO. Gdt 

UoneT - 93 38 19 I$.S5TV Ur 
Cronette, 06400 Caines. 


ST TROPEZ. 2 STORY VIllA Swig 

roam to sq.ni., 5 bedrooms, j bo ' 
maid's room, svnmminq pod 8 f 
house. Terrace on 1st floor with sea 

S?*- “k” 1 lon d- ft* 8 

F5.000.00Q. Tel: Paris 42 25 29 B6 


CA1J FORME, SUPERB SEA VSW, 

'usurious 3-<oom flat, 125 sqm Res- 
denoe with mogmFiamf park -pod. 
F3.COO.QOG. CoS fty - 93_ 381* 19. S3, 


<7 La Goisette. 


I Cannes. 


CAUFOKME, RARE LUXURKXJ5 du- 

pte«, 150 sam. sea view, 3 bed- 
rooms. 3 baths, large terrace. 
F2.250.000. Call Brvno -93 38 19 19, 
SSI, <7 la Goisette. 06400 Cumes- 


5 MMS. FROM GOLF, 

magnificent Provengd 

Cdl iaurwrtTcfl *19 19. S3, - 
Godette. 06400 Comes. 


QUAINT WINE GROWERS 

near Chd*s. 160 tans Pons 

way. 3-4 bedrooms, heating. a9 com 
forts, tied weekend. Price reduced: 
f325.tt». Teh 82 74 31 21 Pons. 


DEAUVILLE, Gotf Maura Canny Cosy 
7-room 40 sgm fl* pcs*- 
.bdo»v. 0)41^^86 


INTERNATIONAL CLASSIFIED 


REAL ESTATE 
FOR SALE 


GREAT BRITAIN 


LONDON. Completely refurbished 
House. 4 bedrooms, 4 bathrooms, 
roof terrace, peat basement. Porto- 

beBoRd area. 1299.500; 01 3895551 


ITALY 


TUSCANY CHIANTI AREA - Manor 
frame with tsg farmhouse complex. 
Italian garden, 20 hectares wood. 
USS550XXM - more period «*» and 
formhcMMs «i and near Hoi price lor 
sate. Architect Alexandra & Wctgal- 
sperjj, faoi Prth 3, Florence let 
055/224135. 


PARIS A SUBURBS 


PARIS 16TH. AVENUE RXH. near 

Hoc* de rBctla. Modem bulking, 

prestqpous entrance, waiting room. 

pnmuiwd coretafcma, excetoit uko- 

<iiy. car pnte. 7 lovely apartments on 

5th Boor, sonny terraces & balconies 
overlooking green areas. 1st: duplex. 
168 iqjtt. kwng space. 3-bedroorra, 
83 sqjm. terroeei. 10 sqjn. baioarues. 
2nd: B5 nnt. twig space. 2 bed- 
rooms. 30 sqjn. terraces, 14 sq jn. 
Mamies- Petted coni Iron. Soft re- 
laxing decorations. Cdl KFB GneA 
42 6692 10 - Exturdon 4110. 


MARNE If VALLEY. PONTAUU. 20 

tans Ports, fle de Franc* style vila. 
hang south. 42 scjjti reception with 
fireplace, equipped kitchen, 5 bed- 
rooms, 2 baths, 2 WO, numerous 
cupbomb, 22 sqm. games roam. 
Basement? Laundry room, 2/3 oar ga- 
rage, mdqwidnnt 'AxSo. Lusaiiaus 
fotmgv 410 sqjn. landscaped gorden. 
FT,IOO.OOO. Tet 60 28 08 81 


REAL ESTATE 
FOR SALE 


PARIS & SUBURBS 


51H URN QUARTBL F980LXX). 18th 

century budding, 2 pnnapd rooms, 
newly redone, liieploca Tut 
43348171 /pr mornings 43 4 1 5995 


IMk PtaoBMaSe,duptejt(«le:.30lh 
floor, high doss character, 1 10 Sqjn_ 
cdloi,pdWF 2 ,IOOJ OO; 45ff?$94 


Near LYCH WTI. 5 bedr< 

baths, garden. Fl/25,000: 4: 


REAL ESTATE 
FOR SALE 


SWITZERLAND 


MONACO 


MONTE-CARLO 

Far sde in qwrci, connaHy 
located residential area- 
-TWO-ROOM APARTMB4T 85 sqm 
vwth fully equ^ped Iwchen. 
overlooking prwa»e gardmu. 

- TINB-ROOM AFAfiTMHVT: 

2 bedrooms. 2 bathrooms, 
view of private gardens. 

£xcfuwe Agent: 

A.G.E.D.I. 

26 bis, Bd PrincHsa Cborlotta 
MC 98000 MONACO 
Tele 93.sa66.00 - Me. e^ 417 MC 


SWITZERLAND 

Farergnen con buy 5TUDl05 APAJfT- 
MB^fS/CHAlfTSanlAWEGBgVA- 
MONTREUX or in these world famous 
resorts. CKANS-MONTANA. VER- 
BIS. VU1ARS, GRUYERE5. CHA- 
TEAU-D'OEX, Region of G5TAAD, 
t£S DIASLERETS, IfYSIN. JURA + 
Itiemal centre ei Ihe Rhone sdley 
et from SFlZSjQQQ. Mortgages 60% ar 
6VX> Merest. 

REVAC S-A. 

52 MonfbriSam, CH- 1202 GB1EVA. 
lei- 022/JS1540 Tele*- 22030 


REAL ESTATE 
TO RENT/SHARE 


GREAT BRITAIN 


I KNlGHlSBRiDGE, 5 mmsHraro 6tt 
Hyde Park Famdy house, 2 double 
bedrooms. 2 smafes, 3 baths, 3 recep- 
tions. Ta let 1-3 weeks E50-'dou9e 


<5«os 


LONDON BOUND? On busmess or 

pleosere, nay ot our mancaAite ser- 

viced apartments n Wesi Bid af ton- 
don Waft to Oxford •' Regertf t Bond 
•' Harley Streets, theatre & dub land 
of London. EfiS'mght Tet 01-636 
2B51- Tbr 88*150 mint g 


USA RESIDENTIAL 


PAHS, LUXURIOUS RAT af 230 

sa-m. in 16th area far sale? 2 master 

bedrooms with 2 marble batfrooms, 
ks’ge Stem aid tknmg room. FuRy 
equipped Mdiea 2 parVmgs. Sericw 
enqwnes to : F.O. Boat 667, CH8039, 
Zuncfa S wteer Vjnd . 


sqjn. 


BARBaOK CONTEMPORARY 

late in the hearted teflage. 2D0 s 
Suing space, on severalewsh, n_ 
boy wmdowi, in 3600 up. laid 
scaped park, taraoes, sdfanumi, bor- 
gam at X min from ffaris. limera due 

oeportiee. A.G.Vj 16 QJ 60 &44 39 


7 MINS ROM FONTAINEBLEAU, M 

hour from Pan, wonderhd property 
on 6000 sqjn. landscaped m. small 
private port, laroe Suing, 
bedrooms, splendid view. 


16 11)6066 44 39 


AG. V; set 


(CAS PARC MONTSOUBK, Cte 
Flora*. Cherry tree with deSaous 
froii, pale bhw Hoc tree, wistaria + 



5. DNTLEOR G: 



OOtDEN BEACH STATE ON 4 lots. 

Exclusive pnvate guard gates, ktler- 

asoital private beach. Must setL 4 
beckooms. 4 bathrooms. Often ac- 
cepted, & Should Heater Associates 
Foreclosure Center (305) 994-3030 or 
home pOS) 394-2106 


Switzerland 
For Foreigners 

Lake Genova, Gifaad Vaflay. 
Vflhvs, Verfeier, lirgano areas. 
Ftee residerTtid cnortments, viBcs and 
didefc avetobte. Very favor oble terms. 
Do4y vans GLOBE MAN SAL, 

Awe Mon Repos 24 
CM 1005 Lamms. Switiertand 
Tel: (21)2235 12. Tlx: 25 1B5M&J5CH 


REAL ESTATE 
TO RENT/SHARE 


HOLLAND 


DUTCH HOUSING CENTRE B.V. 

Deluxe rentals. Vderiusstr. 174, 
AmfletdraiL 020-621234 a 644444. 


LONDC3T4. For tfa best far noted flats 

and houses CnreuS the SpedafaR: 

PhJlips. Kay aid Lewis. Teh South af 
Part 352 Bill. North oi Part 586 
988£ Telex 2784o RESIDE G. 


REAL ESTATE 
TO RENT/SHARE 

FRENCH PROVINCES ; PARIS AREA FURNISHED 


REAL ESTATE 
TO RENT/SHARE 


CA»B 10 SUPHB rapfWTPtt ! SHORT TERM STAY, late Quarter. 
ovdkiUe far summer refci 2 ta Iz j BfSd Toww. IA» a Ifansxm M at 


bedrooms. CcC Kech Merenth on 93 
38 63 61 I 


home m 
cporffficnls. 


MANY ESTAT£5 MR] APARTMENTS | mJBLY RmidmtkJ double 
fagh doss, far rerarommer 1987. CoS ; IbS-oombST* 
Ageiw Larew, Canes 93 9i 40 53 ~ ' 

France 


studios and 
<0560209 


PARIS AREA FURNISHED 


CHOSEA. SUPERB large pwdtMme 
with I double bedroom or Cteyne 
Walk. £!75/wL London Qt-352 8458 


ITALY 


When in Rome: 

PALAZZO AL VHABRO 
Luxury opartmert house with famshed 
flats, otealable Fw 1 week and mare 

Phone: tf^4325. 679345a 
Write: Vkj del Velabro 16, 
00186 Rome. 


Embassy Service 

8 Ay*, da Mmm 
75008 Parii 

YOUR REAL STATE 
AGOrfT IN PARIS 
45.62.78.99 


A NEW WAY OF STAYING IN PARIS 

The Qaririge Residence 

far 1 month and ufMardt 
tegh dass s trata 2 ar 3room 
upuimenta, htoy eqwppni 
mmaefiato iwervofeons 

TH: 43 59 67 97 


ureH decorated, quiet, garden view, 
porting- F7DCO + charges. <722 6268 


MODERN 2*2 bedrooms with grange, 
Mantprmasse. Shan or bna tram. 
T* 025 35 09. 


EMPLOYMENT 


EXECUTIVES AVAILABLE 


MARKETING A SALK MANAGER. 

American, experencsd m cable TV, 
uW ti M i G i Wemorketma and officu 
monagranera. Fluert R’erSi with work 
penrat seeks chcflwigmg postean. Cdl 

rarn 40 16 37 73 or Bax 4620, HenoH 

Tribww, 92S2I NeuiBy Craten. Ftiotcb 


B4GUSH MA, 48. MEDE. erieauue 
Wl FMCG, Mrakntin^i'GM eoeri- 
ence wtih conglomerates, owra ray in 
F. Scat, seeks new chcAenge Europe 
or elsewhere. Cafl: UK 073 087621 


7TH GRB4SUL 3 months ninmm. 
F4^M/«nonth far loutly 1 -bedroom 
nfalra.Cal454884 83. 


5 T. GERMAIN DB PRES, lore ly Ku- 
do. F4500. Tet 43 38 10 to 


7TH 2 roans, (ramce, hraurious bu3d- 
mg. 5th floor. 17^ 4225 2986 


llthfWWOmBLS-ROOMdttptex 

farge terrace. FlOjtt); 4289 Joife 


FIMMSHBD « UNFURMSICD 

FIRST-CLASS APARTMENTS 

MmriHim rental 2 months 
Aba Rob I homo* far sola. 
INTSt URSft I. rue Mofcn. 
Paris (8th). Tab (1) 4563 1777 


PARIS AREA UNFURNISHED 


ENTHUSIASTIC AMERICAN, recent 

gnodunto MBA - tefl Bubmss. 7 years 

sales & finance in NYC Brtmre 

fraud, some hdioa Scab chrRenmng 

position. Free to travel, vary proW 

swnd. Tel: UK 01 229 3701 or Box 

44588, 1HT, 63 Long Acre, London, 

WC2EWK 


EMPLOYMENT 

GENERAL POSITIONS 
AVAILABLE 


OVERSEAS POSITIONS. Hundreds £# 

top paying positions avoifabte. Tux 

free mepmas. Attractive benefits. Op 
port u nilie s far (A aocuptAans. fer 
hve mfortnation about out pu ‘Jra 
lion), write the rein Empcysto 
ServioK Dept NT, P.Q Bar 
Town of Mounl Boyot, Quebec. Cats- 
da H3P3C7. 


YOUNG MAN seals ritarasting occu- 

potian. Vbry good appearance a eflta- 
cotSan. ReSoHe. honor and (Ssciwt. 
Cirflfar£46S81 76. 


FEMALE 36, perfects- ftifrigud png- 

’Granran( 


JOURNALIST RGQUBSD, ptetee 
for American business and todmied 
wrtteatwns. 8» based in Paris. Htne 
fcngfafi as a mother tongue bat sped: 
good French. Send resume to Bn 
4617. Herald T ribune. 92521 Neufly 
Code*. France. 


GENERAL 

POSITIONS WANTED 


aJ. 


ksh/ French/ 

A oo mm arotal 

inanenf 


ojfikikilrutrve 

ieeb 

Tel 


3rd RUE DES VBTTUS - ikb new 
Stucfio. 25 kjjh, F2800 + charges. 
Tet 45720650 after 8pm 


16TH. TROCAOHTQ, shn fa. re udy 
done, private garden. F3800. Tet 
4289JB0I. 


[EVALLOtS. , 

done. F3400. Tet 42 89 


International Business Message Center 


ATTENTION EXECUTIVES 

MtU i yw r h i ri iai iwum 

m At Moeribnri HenUdTri- 

banm, where mere ttm a MUnef 

at a mMan reoden warid- 

w Me, mod of whom ore in 

baemete and indawtry, wiB 
rood it. Jawt telex in tAm 
6135951 before IO tun., en- 
vurntg mat re wan telex you 
bark, weid four i rere ng inf 
appear w&in 4$ how re. Yaa 
am a* intkrdm eu mp le t e and 
vetdhdda bUBng eddm 


BUSINESS 

OPPORTUNITIES 


OFFSHORE TAX SHELTER 
COMPANIES 

UK, hi# of Man. Caymere Cyim. 
Jersey. Panama, Liberia, Turks Mt 
FiA ortrinarreftan, nom in e es , 
power of attorney 
Fine confidential contufaotirai: 
Roger Griffin LLB, F.CA. 

Mcmgemerv Ud., 
jas. Be of 4' 


Brochure: 

19 Pad 

Tdfc __ .. 

Tele* 627389 Corenn G 

(London Kepr mentation) 


Aten 


OFFSHORE COMPANIES 

• Free profession^ consubations 

• Wcildwtde incorporakans 

• branedote ovaJab#ty 

• PuO anfidenrioL sanncj es 

• London representative. 

h FuS admikstTarion services 

Aston 'Company Formoten Ud., 

19 Ped fid. Doucdas, We of Man. 
Id (0624) 26591. Tbr«7691 SPIVAG 


BUSINESS OPPORTUNITY 

Far inreiton to partiapate n 

• Red Estate Equity Fund 
AM triple net ieaied 

• Copltd AAA guararteed 

• Dividend annuray 9 % 

• Tax advanlopei 

• Eanrea coun traxh 24 % 

AS Fmartt Halting AG. Tdadwrs*r 17 
□+8I52 Gfattfarum/Zurich 
Tel 01/8293100 III EWM B»CO 


SANK GUARANTEES 

LC s and P-N.’s ajvemw pnnqjoi enuj 
interest, funds awadoble. Wfl supply ihe 
dosing bonk. Contact- TrudManager. 

nmbura. South Africa Tele* 0959 
45093a SWISS CRffifT TRUST. 

INDIAN MANUFACTURE! d fibei- 

gfass rranferc ra went s end glass yarn 

requrcs an expert consultani to ad- 

vise on new ptodurts, produo dewd- 

jpmew. suing etc Please canon U,P. 
wiga rbetyaa LkL, 9 SAonckobod 
tadiifriof Area, Dart Sufandshafe. 
UJ*-. India 203305. 


BUSINESS 

OPPORTUNITIES 


WINNER MVESTMBfT is looking far 

a Vice President in every country for a 
world network in sales in our lottery 
Business. Please contact by mail the 

Warner. 39 Durwad Place, Waterloo 

Ontario. N2L 4E5 Canada Teh 
5198843320. fan- 5197464*93. 


FW-5T R4VE5TMBNT NEWSLETTER. 

Awrxd-wnwung I 

ter in its 23rd 


Award-wming Inl'l Harry Schultz Let- 

*“ ' " ■" J sar. SO fra 


wrera. sw tra id 
_ - FEK. P.O. Ban 622. 
CH-lOUl Lamrane. Suvitzeriand. The 
Financial & Freedom-fighter Letter. 


OFFSHORE COMPANIES UK. (fierara 
Stared, lierw? NevtsJ Bank Ac- 
counts! Ftouaary Serwicesl JPCK, 223 
raSb ew, Lo ndon Wl.TebOl 629 
L The 8939! 1 G. 


BUSINESS SERVICES 


SECRET PB4 RECORDER 
tee* Up To A Ham Covertly 
Disgiiised as ordinary founton pan. 
Fw price raid farther infonration, 
caS Mr. Porter in Paris. 4297-5601 
26 Ploce Vendonw, 75001 . Pbris. France 
arced Mr Frost in London: 01 
6! S. Avcftey St, London Wl, 

Agent Invited 

COMMONKATK3N CONTROL WC 


DELAWARE, PANAMA, Liberia Cor 
potatio ns from US$150- ffaw. 106241 

&933/ 20240. Telex: 628352 ISLAND 

G. |vm UK). 


RH’UCA WATCHES. Famouwane 
brands, pfadna Dealers wanted. Tet 
ffi 89 - 47069 0 r W est Gannuny. 


2ND PASSPORT 63 eaunt n«. GMC 
26 KWnenou. 106 75 Athens Greece 


BUSINESS SERVICES 


wrt 

BEAUTIFUL PEOPUE 

UNUMJTH) INC 
U.5-A. A WORLDWIDE 

A complete prasood & busness service 
proving a unaje cofledion of 

totoraed, versdin & nwMt uual 
“xfaidvds far aD social & 
promotional occasions. 
212-765-7793 

212-765-7794 
330 W. 56th St, NYC 1C019 
Service Eravesrartonves 
NeededWorltfande. 


Are You Seeking A P resence 
Or A Ca rted Office bi 
LKHTBC7BN/ SWTTZBUAND? 

_ ./Bujasess Services 

-shore oetiwties 

• HandEngafintrarananal transactions 
ra Other managemenr services on 
request 

ELKUCH IND.-TECH. CORF. 
9487 Bendeni / UMhttoHtmn 
Tel t 075 / 7 T1 77 
Hu s 889119 axu a 


PASSPORT^ IMMIGRATION Uge 
steaion of detofed rajorti Woft 

wide coverage. Vnmetfate response, 
todrpendent advice. Act nrari 5PE- 

^ 

Saw london '6rtJn^*t^URGB9T 


arts Tek 01-637 i 


299230 


fanned 

afl 


OW5HORE 

and odm restored bi 
mejor centers, 

service, imrtng egrrtods, tel, ri*, .. . 

raid fa*. Tefe 490035 at tb 1433 
nme**, &f. 1233 Iwembourg, 


DIAMONDS 


DIAMONDS ra S^ BT 

fine rtamonds in any price range at 
to*™** wholesale poces direct from 
Antwerp center of the damond vrorid. 
Fu* guarantee. Far free price 1st write 
JOACHIM GOLEEN5THN 

DIAMAMTEXPORT 8VBA 

Estobfafesd 1928 

Pefikoaretraot 62.B-2018 Arawera 
_ “SKT .I** 3) 234 07 51 

T b: 71 /79 syl b. Al the Diamond Club. 
Heart of Antwerp Diamond industry 


OFFICE SERVICES 


2ND PASSPORT/ NEW MOMRAND 

A# mraor ttJWtlrws. Imvwt, Ban KY25, 

London W1A 4TY, UK. Tt 


TAX SERVICES 


IRS/TAX PROBLEMS 

Former US Attorney wil hefa swth MS 
proWenti & definquant reiurre. Joyce 
wbfe«. JD. MBA, CPA, PhD. 5344 W. 
Fanvew BW, Les Arvratos. CA 90056 
Tel: 213-216-5988 Thu 62863998. 


US TAX ASSOCIATE. US to* return 
and (Butanes. Paris 45 63 PI 23 
Specialty: non. filer* 


FINANCIAL SERVICES 


FIDUCIARY BAN KING on ratikag e 

toons, colateral corantnwts, tnon* 

date*- c o wmBsion gucraUen, non 

rirarreventjon ograraaerts. front Sep 
Oflice of o Commerool bark ArS 

Overseas Bank & TruWflW^ZB Stock 


Prince fioad, London ! 


(8171. 


FTCANONG AVAILABLE far aRlegti- 
rnate projects. No ituamum, Condi- 
tion- at extremely tow irtraest rales. 
Tel Porn 4561 0806. cAra Apri 27ft. 


FINANCIAL 

INVESTMENTS 


PRESIDENT LTD 
HaabetiMtatfr. 3 
3014 Berne, frwt fa eriawd 

• Invesfrne nt >n Sms Ft Wei 

• Capitol rturance in Swim Francs 

• Company mvenmenl m SwitiedaruJ 

• Tax odvintaget in Switzerland 

Y our Feme* raid Bwineie Ashraon 


INVESTORS / BROKKS 

INSURE YOUR FUTURE 
New, entirg uwaiment ptaetovralctie 
through a prominent Swiss based finqn- 
cal Services Gompraty. Investments 
from USJ5.0® - 1 55.0000. 
Dacretien k oat buiiiwtsL 
Wnto fra defats ift 
Pax 4614, Hraafd Tribune, 

92521 MeuAty C«to». fronee 


FOCH BUILDING 
HrfTBINATfONAL 

prestigious-exciusive 
YOUR OFFICE IN PARIS 

I r 3 nBe samices 

• Hdf dot up to one year rartfd 

80 Sg- 751 16 Paris 

Teh 45 00 <5 00 TU- 649 489F 


YOURHAMSHB) OFBCE 
;7 < toy24horararea& mS wraphcr> e 

• Pu« support services mdurfna 

. y ° etg ^ l r! elm - “P/fag, efa 

• Corporate Represertam 

• Shari or tong term avmtofaSty 

w««-wi«k faftwaZi 

Teii OT 836-89 If Tbe 24973 

t sfsFBAseia^k 


When dang business n Pa a 

MUST ASSISTANCE 
INTERNATIONAL 

yaw faHy nufepad office end ofl 
sovion and nsstanee you iraed 
16 r OrbtuptM Cofamb, PARIS 8 
Tet 47.20.fi0.41, Tte 6497S1 


COPOWAGBV OFHCE S3M&. 
Certral foeabon and Arnenccn run 
Both phone era! Telex. Col 132-9556. 


IMPETUS • ZURICH * 2S2 76 21 
PHONE * TH» I TTtffAX 


OFFICES FOR RENT 


LONDON MAYFAIR - Luxury fajte 
serviced office ooco w m a d ul uj ns a 
fixed mefaraw manlHy rofeu. Tet Ot. 
40M566 Tbr. 94191 m. 


MONACO 


RARE 

in one of the fined buikfings in Monte- 
Crab, very Irage apartment: 4 best 
rooms, private office, separate staff ac- 
commodation, ova table next July. 

Fra frathv driofe please contact 

C.CR.G. 

BJ>. 159 - MC 99007 
Monaco Cedex ■ Teh 93 30 61 61 


SWITZERLAND 


CENTER tSSCVA - CHARMING 

ATTIC / DUPLEX 

In Hntoric buJding. left bank, 
bertaontfc 2 bathrooms, fatty 
equipped totdwn, larae tying r 
perfoet aoncitioa S.F. 4/3) 
charges. Tel 022 / 318686 


EMPLOYMENT 


EXECUTIVE 
POSITIONS AVAILABLE 


WTL ADVBJTKING SA IB 

Fronds tonguaoe magozina {news, 
hranesv aemfrS rtraertL warn rood- 
ershto « french spedang Africa 
Write with CV & photo: (Wa 
Drfcran. 3 rue Boquepine. 75006 Porn 


HO10GCAFWB REQU8B} 

P%4.4 CW 


executives AVAILABLE 


MtDpLE EAST MARKETING A SAXES. 

Inti tenor Marketing and Sotos rtrec- 
tra ypeoenp ad « cmuiiw goods 
and tmanaal retid products pri ser- 
totleompraiiet. MBA from the 
U6. fatenws experience ia the Md- 

rESrt *EF pm ft*™ 


Plera® reply tec 
Tribune, 9M2 


with dynoRiC inl'l iranpony. 
' fa Box 4619, Ifcdd 
I Netx By Cede*. France 


0W«f«C, GOGtna Amraimn 

Jtrakftom and sain caraultore, 32 
My Mflsual, french.' "" 
enicient, orgaxeed. f( 
ewAent peoftssnnei 
reeks WLjraw chater_.. 

with French or inti iron 

». Box 46H Herald 

Tnbune, 92521 NeuJy Cedex France 


dynrawc.eftgientUS.wltt 
6 mortetma execufae. muWSr^urt 

btxte. 92521 NewBy Ceskx. Firaura 


lESSsS'lfSJSE 

g^fagWy .SporMK Gwmray srane 
rTraich. Seeks craitneroal executive 


^^S^TIlADErWop. 

^Sgrag’^res 8 ^ 

Port^Irf £E p( S! ,rt,r - IK. 68 8d 
^ 5th Tel- 452560^1. 


S*x7i 3014 3Wh + !4» r ’ 


Ubpiraii 


"f Source: nfuUtri 


f Source: A P. 


■nw-4nrM 


GENERAL POSITIONS 
AVAILABLE 


RADIO FRANCE 
INTERNATIONALE 

A TOl^TRASa’fcuRNAilSr 
g _ b * l g ,d / r fr Pwfcct Engfish, 
tor m tnghrti Language Progrram. 

^ «ceflent knowledge of French pot- 
ha & cuttorfc as wol a wide knouri- 
^gepf the Enafidi speaking world, A 
ra^daRy of Africa, rae required. 

<fa experience would be helpFuL 71* 
pwhw nwjae* typing, fright wart b 
mwrived. Residency m or near Prab is 
neoetsary. 

Canrtdates must be French or in patsar 

sron of o working pemif & be riimed- 
ately awridjle. 

5«id.ypur CV. and desired 


VARE) PROFESSIONAL po8Kmw4> 

travel & kitomoeonal c um wcrio 

nsric A fejmanftanan concerns. I 

rareowive adn xi r J rcrivB 

fwfcaic heallh/welness fc 

therapeuric massage. Meet people 

grawMsfa. irtefectuotty 4 with Hurt 
ret & humor. Edectic/eccertnc ap- 
pracireo. of itvhc. Etraatvre & rat 
Contact Karen Baddund, 1408 Hyllie 
Street. Samt Frail. MN 55108 USA. 
Prefer bare in St. Paul/Afameapois, 
bra comider alternatives. 


HB4CH WOMAN 7b, swte job to 
aikrarf/tajusui organimtion. mrav 

agmneni rtploma + Masters degree 

ei crareiwucAors. hotel experience. 
Ftoert Endirfi. Phase redy before 
May 15. reb Paris 43 31 22 57. 


iw yw CV. aid desired toby w 
RADIO FRANCE MIHMATIONALE 


J^rrioe de Gextion At PerwnnsI 

B J>. 9516, 75762 RAIB5 oSSciA 


OB, STEWARD AND SAILOR 
wgwriy required 

I? 34- meter motor yacht baud in 
j 0 "* 9 .P?* 0, If^lwably Mai nrtioo- 
afe With French ar Engkh as second 
language. Must be p n ate aiuw L 

assooatbd'woht atoms 
19 Bd. de Srise, 

MC 98000 Mate Cofa, Monaco. 


SBtBC. HIGH CAUBBl pereonol as 

doom/ aid friday seeks trow&iy an- 
attan wiri arndhhs VfP.CnafCabn-. 

P.O. Bax 12 Yashan. WA 98tW USA 


RECB4T GroduafoJD/MA n U1 Af- 
fairs. Admitted NY. Seeks chAnang 
emptoytnert in US or Europe, kfaeft 
experience. Cdl 516^23-91W USA 


SECRETARIAL 
POSITIONS AVAILABLE 


IARGE MIStNATlONAL ROfi 
seeks far floris, GenevtL Not" Yo, » 

Secretary-Cofaborator 

Free to frond exterwrely. 6»»ta*t j 
mofter tongue, good. knov*d 
French, om ra nad, 25-28 yeras a 
Write Bcw 4671, Herald Trbxte, 
92S21 NeuBy Cedex, Front* 



Page 23 
FOR MORE 
CLASSIFIEDS 


P»«e Yoor CtassHsed Ad Quiddy and tes2y 

in*tie 

1NTBUUTIONAL HBIAIO TRIBUNE 

By NMmmOra your teed «T «* your wrt. Vou 

_ . «rarnod of (hr con irrnnertotely. end once p -M o yewm d 
"ade yam od wA qipur 48 hour*. 

[tey m aievn, "ran and xpogg inthe Ito, teenmd 36 m the 
f rtt* m un, space a 2 foes. No abbrevianoni eeeepMd. 
^ tw ' 1 

l ^ AOOmct UlTWAMHaCA 

Porto: (For danfted ortA tegnta 23S9T47 - 256696 
(1)4637^3.85. ftnnra Aim, 8W 4)31/9 Ext M 

P«X3I2|. 

MMK Craanu 36230(3. 

Guayrwpl: 52 28 16 

•tow* 417 352 

Make: 535 31 64 
frnuiw 69(975. 
RfadtJawire: 2225045. 
>(A615S5 l 

MIDDU1AS7 


29-36-15. 
***** 361-8397/360, jiH . 

Bromraw 343.1099. 
f‘«9 »*nteBB rai :45l42 93 25 
Pranlrfurt: (009) 7247-55. 
FtoWnlii: 647413 
IdwmhA-. 145 2887. 
In u e nn M i 29-50-94. 

Utei: 47-27-93/66-2S44 
Ls "d««: (01) 836-4802. 
Ma*4* 455-2891 '4553306. 
Wtew: 5462573. 

Jwp* Ifrterway): (05) 134010. 
*ame- 6793437. 
teertew, 07*4-318 37 
Tel Aviv; 03-455 539. 

Vfann* Cradtxr frankfwf, 

WfllMSTATIS 

OA»B«P13) 4464764. 
HonrawL- piSjfflr.poa) 
Ang^H, (213)050-8339. 
T*j 510 10O 8003. 

fork: (21 7} 75? 3890. 
'■AW (800)5727213. ■ 
Tx_ 427 176 Fax. 7558785, 
St* Frowtoce: (415) 342-8339. 

SOWHAffiitA ' 

flr ynwfaw 7D6 14 ML 


i 62443ft. 

®e**mn: 256032. 
fcfafc3414B/Brt 
C*ira 3499838 
Doha 416535 
thU 224141. 
fa*fah=<iiS?.lS)a 
■ Kfrvrofa 53841SZ 
ftnm 7041 86 
Tenfa 710797 

BUt EAST 
fi t- #. b U 2583244. 

H—ig KnogeSfifil 0616 
M««te 8170749. 
»*-4.73SB773. 

Sfaateim 22364 7879. 
T-~ w 7524425^. 

To fcyec 504-1926 
. AUSntAUA , 
M rAi u n n^ tfOflai ‘ 
Sy*wyi 927 5639. 9574320- 
3289833. 

<W e 1 Ste L m»3*5I 

- IWnttWO' 

A » dd w w L .77Srm 




Swrot: CmC. 


1 iEhSb’ and SAa ' “ 






















































